
%

'

n

tar

•§.

!jr.
. -Tvj*.

IS*

ITm

S

:

I-

tv

f
•

tabu ...iScfc IS

..fttftBW

.ttrM

’tpm-:. uwaft
Bpwrt -.tfc'Js

(ffH .... EH ft!

fa* SSI
Ion* .. (ft. 6 ft!

Gl*#qi DW:?!
Bfta ib Gfl

mps'kacg. OS i?

** .... "W:«5

bblMsa fe-’SCD

u> .;. i inn

3w»...... wa
Jwi»
htaif .'.Yfa SM
Mnot ..nsai
IvrtObWS tft.38.

.IblBisa . '.BbATS
IW., tto Sffl

iAmkb .. Oh lift

tafteiwk H35fl

B&«af . . tti. f.jla

nApsms. Pn.m

Pp'ikJ

S tain

•«WW

^ I fill .

EhM .

. . E* ft

MjBOU

.SHU
T1W

.
ft*30

aibte
SvQlljfld

im ... mss*
IbBo* ..Cm 3 fill

kOft .... L U'D

1AI.
Ui A. . . . . S» W

FINANCIAL!!
0

No. 29,310

EUROPE’S BUSINESS NEWSPAPER
Tuesday May 1 1984

Reagan’s commitment

to Central

America, Page

£e?<f2cf D 8523 B

NEWS SUMMARY
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Poles on London
up 2.1

to record

910.1

alert for

May Day
clashes
Pofah authorities yesterday mobil-
ised extra police, set op summary
coarts to try demonstrators and
banned the safe o( alcohol in prep-
aration for May Day protests called
for by Solidarity.

Underground leaders of the out-
lawed trade union flooded city

streets and factories with leaflets

colling for a boycott of the Com-
munist ceremonies and urging
Poles to take part in counter-

demonstrations and attend church
services in support of political pris-

oners. Earfier story. Page 3

Lebanon’s Cabinet
New Lebanese Premier Rashid
Karami named a 10-man Cabinet
including Moslem leaders Walid
Jumblatt and Nabih Bern and
Christian leaders Camille Chamoun
and Pierre GemayeL

Taiwan obstacle
President Reagan said he was con-
fident his visit to China had
strengthened ties but acknowl-
edged that the countries' differ-

ences over Taiwan could delay
progress. Remarks defended,
PugeS

Socialist setback
Catalonian election results set back
the ruling Socialist Party and en-

hanced prospects for new centre-

right moves in Spanish politics.

Page2

Israeli terror probe
Israeli security forces are trying to

find the full extent cf the Jewish
terrorist underground in the occu-

pied West Bank and Golan Heights,

alter the attempted bombing of Ar-

ab buses on Friday. Page 4

Arafat eyes Cairo
Palestinian leader Yassir Arafat

vrid he hoped Egypt would lot him
mow the PLQ headquarters from
Tunis to Cairo.

Punjab shooting
Former Punjab senior police officer

Buchan Singh was killed by Sikh

itunmen in an Amritsar street. It

was the fifth attempt on his life.

Page 4

Mountaineers die

French mountaineers Philippe Du-

ni.iS and Patrick Tagliairat were

killed m an avalanche on Ml Anna-

purna I in the Himalayas, and Bri-

ton Nicholas Seely was badly hurt

while ctistbing Mt Kang Guru, Ne-

pal Mid

Swiss land curbs

The result uf A referendum this

mrath exfPtitf to make it much

harder for foreigners to buy non-

tvsnitwrcul property in Switoer-

LuuL PhjjeM

Forty feared dead
Merc time 40 were feared dead af-

:rr a loirv plunged into the Mpolo-

,7Dma Suer Ml miles cast or Kampa-

la. Uganda.

Embassy search

London bomb squad police began

<rjrtfc:ng the Libyan embassy after

:iv departure of its staff. Libyan

r Co! Muasnnwr Gadaffi said

would open formal relations

with the Irish Republican Army
unless Britain restored diplomatic

n-toticos

U.S. rejoins study

T>:«- V 5. withdrew its objections to

rc.rui /paling m an nnportunt Siuto

;ns pre-Cvt. for« eight-nation fri-

afii-i pnipsis by European

g.r.i-rtwiifflw. Pbjc 28
.

'

LONDON: leading shares were
Quieter after last week's surge, but
secondary issues found selective

support, contributing to a firm
showing. The FT Industrial Ordi-

nary index rose 2.1 more to 910.1. a
record. Report, Page 37; FT share
inFormation service. Pages 38-39

WALL STREET: Dow Jones index
dosed up 1.68 at 1J70.75
Report, Page 33; Full share listings;

Pages 34-36; Leading prices, other
exchanges, Page 36

TOKYO markets were closed for

the emperor's birthday.

tpirlam

COPPER
Cask

Hie*Gr*fe

A
COPPER was under pressure in

London from speculative selling.

Cash price for high-grade closed

El 1.5 down at £1.025 a tonne.

Page 42

DOLLAR improved in London on
expectations that US. interest rates

will stay Arm. It rose to DM 2.7185

(DM 2.786). FFr 8.338 (FFr 821).

SwFr 2248 (SwF*~2235) and
Y22R85 (Y226.65), and its trade

-weighting was 1291 (1233). In New
York it dosed at DM 2.7175. SwFr
2.2457, FFr 82365. Y226.60. Page 43

STERLING lost 31) points in tendon

to S1.3S85 - near its record dosing

low of $1.3955 - but was up at DM
3305 (DM 3.795). FFr 11.6G (FFr

11.64) and SwFr 3.1425 (SwFr 3.135).

It eused to Y31IS (Y3I8) and its

trade weighting stayed at 79.7. In

New York it dosed at SI.3995.

Page 43

GOLD fell S2.5 in London to 5375.5,

S4.125 in Frankfurt to S375.75 and
S3 75 in Zurich to S375.75. Page 42

US. AND EUROPEAN semiconduc-

tor industries can expect unprece-

dented growth ratesthrough 1986. a

manufacturers’ survey said.

NORWAY'S coalition is under (ire

at home and abroad tor its interven-

tion on behalf of a Norwegian off-

shore fabricating company. Page 8

ARGENTINA agreed to immediate
settlement of a S30m debt to Bolivia

for natural gas supplies, to help the

La Pas Government overcome its fi-

nancial crisis. Page 6

GEORGU-PACTFIC, biggest US.
plywood producer, paid 5152m for

an 6.5 per cent stake in forest prod-

ucts concern St Regis, from hotels,

cigarette and insurance group
Loews.

AMERICAN EXPRESS said it ex-

pects second-quarter earnings to be
lower than last year's SI95m net.

First-quarter net was 28 per cent

down on the comparable period.

AMERICAN BROADCASTING
Companies of the U.S. completed

the takeover of ESPN, the country’s

biggest rable network, from Texaco

in a S2l)£m deaL

the editorial content of today’s in-

ternational edition has been re-

stricted because of industrial action

by IG Druck irad Papier at Frank-

furter SocUrtuLs-Drucforei, where

the edition is printed. This prevents

ibe publication of late-breaking

news, the final Wall Street report

and closing US. share prices.

Leading indicators

in U.S. show first

fall in 19 months
BY STEWART FLEMING IN WASHINGTON

THE US. composite index of lead-

ing economic indicators dropped 1.1

per cent in March, the Commerce
Department reported yesterday.
The fall, the first in 19 months, will

reinforce expectations that the
economy is slowing from the 82 per
cent real annual rate of increase re-

corded in the first quarter of the
year.

Reagan Administration officials,

who a few weeks ago were saying
that the economy was not ‘over-

heating,*' quickly dismissed the sug-

gestion that the March decline

showed a serious slowdown in the

performance of the economy.
Mr Malcolm Baldrige, Commerce

Department Secretary, said the de-

cline "exaggerates the extent of the
slowdown in economic growth."

Rapid first-quarter expansion and

"a more moderate pace” in the sec-

ond quarter should be averaged to

gain the true picture of economic
conditions, he said.

Unusually bad weather in March,
may have contributed to the indica-

tors' decline.

Among private economists there

is widespread agreement that the

second quarter will see a significant

4*i
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U.S. Leading
Indicators

1983 84

able decline as they did in March,
are not a reliable guide to the fu-

ture. If February's revised increase
of 1.3 per cent and the March down-
turn in the index are averaged,

there is no strong downtrend in the
index, officials say.

"From this point on, people
should expect occasional setbacks
in this index, even though the econ-

omy continues to grow," Mr Robert
Ortner, the Commerce Depart-
ment's chief economist, said yester-

day.

Private economists cite several

factors as likely to contribute to a
stogdowp-in the pace of the eco-

nomic expansion in the second
slowing of growth compared
the rapid eapaasioa ol the P*^T n̂tory whidl
year. However, there is widespread
disagreement about the severity of

a slowdown, whether it would mark
the beginning of a period of slug-

gish expansion, or what the impli-

cations would be for interest rates

and inflation.

The leading economic indicators

index is designed to forecast cycli-

cal turning points m the economy.
Officials say that the figures for one
month, even when they show a size-

accounted for half the first-quarter

real growth, is expected to slow in

both the farm and corporate sec-

tors. There is some evidence that

the pace of retail sales has eased.

The pace of housing starts is ex-

pected to slacken and the car indus-

try is expected to cut production

during the second quarter. Some
economists have estimated that this

Continued on Page 20

Doubts on recovery fail

to curb dollar’s rise
BY OUR ECONOMICS CORRESPONDENT IN LONDON

THE DOLLAR continued to

strengthen in Europe yesterday

despite figures suggesting that the

U.S. trade balance is worsening and

that the economic recovery may be

running out of steam.

The dollar rose to its highest level

since mid-February' against the D-
Mark at DM 2.719 compared with

DM 2.706 at Friday's London dose.

Dealers said continuing pessi-

mism about the direction of U.S. in-

terst rates had underpinned the for-

eign exchange markets with consid-

erable buying of dollars by the cor-

porate sector.

Nervousness about the future

trend of interest rates was also re-

flected in the London gilt-edged sec-

urities market, where price of long-

dated stock eased by about& point.

The strength of the dollar in Lon-'

don portico 'arly reflected the fart

that the announcement cf a US.
current account deficit c! SIQjaa
for March appeared to have no de-

pressing effect on the currency in

New York on Friday.

The market also took yesterday's
announcement of a 1,1 per cent fall

in the l\S. economic leading indica-

tors in its stride. This was the first

decline since August 1982, and
comes at a time when many com-
mentators are predicting a slowing
of the pare cf L-S. growth this year.

This might be expected to ease
pressure on the credit market and
therefore to help interest rates.

Sterling fell almost Vi cent

against the dollar in London to

close at S1.335. However, it re-

mained strong against continental

currencies, so tii2i its index against

a trade-weighted basket of curren-

cies was unchanged at the dose in

London at 79.7. This was 4.7 per
cent lower than its trade-weighted

value sue months ago.

The pound appeared not to react

to yesterday's trade figures which
showed a very small current ac-

count surplus for March of £43m.
down from £819m. However, the fig-

ures have been very erratic recent-

ly, and it appears that the market
has been focussing much more on
the dollar and US. interest rates.

Money markets. Page 42

Banca del Lavoro
plans share issue
BY ALAN FRIEDMAN IN MILAN

BANCA NAZIONALE del Lavoro
(BNL), Italy's largest state-

controlled bank, is planning to offer

up to L300bn (5178m) of shares to

the public through a new quotation

on the Milan bourse.

Dr Nerio Nesi, chairman of BNL.
said the bank planned to float

shares "before the end of this year."

At present the Italian Government,
through the Treasury’, controls 86
per cent of the bank.

Analysts in Milan were sceptical

yesterday that the bourse could ab-

sorb a new Issue of shares as large

as the one mentioned by Dr Nesi.

The actual issue, when it is intro-

duced, is expected to be smaller.

BNL’s eventual goal is to priva-

tise around 30 per cent of the

shares, bringing the stale holding

down to around 55 per cent- Tae
new shares would be non-voting

and the state would still retain ma-
jority control.

None the less. Dr Nesi's an-

nouncement made at the bank's an-

nual meeting in Rome, comes only

a few weeks after news of other ma-
jor Italian privatisation plans.

Last month Italy's giant HU stale

holding group said it planned to of-

fer shares in IS o: its companies,

both on the Milan bourse and to for-

eign investors. In March, the ENT
state energy group said it would
float 20 per cent of Saipem, the oil

and gas pipelaying and drilling

company. The BNL flotation, al-

though likely to take longer than Dr
Nesi hopes, marks anctner step in

the process of privatising several

Italian state-controlled companies.

Last year BNL recorded virtually

unchanged net profits of L20Jbn.

The bank's total deposits at year-

end were L52.357fcri. up from
L48,500bn in 1582. The BNL balance

sheet total last year was L59,700bn,

against L55.2Wibn the year before.

Banco di Napoli, the Naples-

based state-controlled bank, has re-

ported a 1983 net profit of Lc.5bn

against LTbn the previous year.

• The Agneli: family, which

through its IF1 holding company
controls Fiat, has moved swiftly to

replace the board :i La Rir.asrer.te.

the leading retail group cf which it

recenuy tuk control.

La Rinascente announced last

night that 10 of its 15 board mem-
bers had been replaced, of which

Continued on Page 20

UK banks’

credit

ratings cut
By William Hall in New York

BARCLAYS BANK and National

Westminster Bank, Britain's two
largest banks, have been removed
from the list of less than a dozen in-

ternational banks whose long-term

debt is rated AAA, the premier rat-

ing by Standard & Poor's, the U.S.

credit rating agency.

Standard & Poors announced
yesterday that it had downgraded
the long-term debt of three of the

four major clearing banks because

it believes the recent changes in the

tax treatment of the UK banks'

leasing business will have a “signi-

ficant negative impact on the

banks’ capital ratios."

The long-term debt ratings of

Barclay’s Bank. Barclays Bank In-

ternational and National Westmin-
ster Bank have been lowered to AA-
plus from AAA
Midland Bank’s long-term debt

rating was lowered from AA to An-
minus and its V.S. subsidiary.

Crocker National Bank, had its rat-

ing lowered from A-plus to A
Lioyds Bank was excluded because

it has never applied to the U.S.

Continued on Page 20
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UK deficit on
manufactured

goods
BY MAX WILKINSON IN LONDON

BRITAIN'S balance of trade in

manufactured goods deteriorated

sharply in the first three months of

the year, although this was offset

by a record surplus in oil trade, ac-

cording to official figures out yes-

terday.

They showed that in the first

three months of .the year, imports
were £l.46bn (S2.04bn) higher than
exports on an overseas trade statis-

tics basis.

This was 14 per cent higher than

the adverse balance of trade in the

fiiyal quarter of last year and 24 per

cent above the equivalent year ear-

lier figure.

Although the overseas trade ba-

sis shows a rather higher deficit

than on the balance of payments
basis (not yet available for the first

quarter), the trend is beginning to

give the Government considerable

anxiety.

This was reflected in the recent

speech by Mr Nigel Lawson, Chan-
cellor of the Exchequer, who said

that manufacturing trade would** quarter,
have frs£U the gap when Britain's^

oil resere*s
>
|tarted to run dowp,

from next onwards. \

Britain had been a net exporter\
of manufactured goods for more
than a century until last year when

it became a substantial imp^er of
manufactured goods-

In recent months, hi

surplus earned on oil trade

been running at the rate of

£770m per month, matched by
deficit of about tbe same amount
trade in non-oil goods.

Yesterday's figures showed the

current account balance of pay-
ments to have been an estimated

E773m in surplus in the first quar-

ter of the year, made up of a very
small surplus of £23m for visible

trade and an estimated surplus of

C750m on invisible trade.

The recent trend appears, how-
ever, to have been an increase in

tbe volume of exports of goods oth-

er than oU, with a rise of*l£ per

cent in the first quarter of this year

compared with the previous quar-

ter.

Non-oil-imports have also been
rising, with a K per cent increase in

volume in tbe first quarter of the

year, compared with the previous

Gibbons

may try

again for

stamp of

approval
By William Dawkins In London

STANLEY GIBBONS, the troubled
stamp dealer which was refused
permission to join London's Unlist-
ed Securities Market (USM) earlier
this month, may try again tor a quo-
tation in August or September.
Ionian Securities, a London issu-

house. has re-opened Stanley
tons’ route to the USM by

.Jiring the 57 per cent stake held
D/\pive Feigenbaum, its former
c

-

a
sfen- Feigenbaum re-

agnefcree weeks ago after allega-
nons o%hjs earlier business activ-
ities. ^

ht Mr Feigenbaum's
(54.2m) against their

at the time of the

Ionian
1

shares for
1

E4m valua

abortive flo:

The com;

next set of

June 30 - befi

Imports have been rising steadily

during the recovery in domestic de-

mand and the volume of non-oil im-

,

ports in the first quarter of this!

year was nearly 12 per cent higher

than a year earlier.

Germany approves

N-deal with China
BY RUPERT CORNWELL IN BONN

THE BONN Government yesterday

approval an atomic energy co-

operation agreement with China,

which it hopes could pave the way
for participation by West German
supplier® in Peking’s civil nuclear

programme.
The deal, similar in some re-

spects to that signed by President

Ronald Reagan during his visit to

China, will be formally signed

during next week's visit to Bonn by
Li Peng, the Chinese deputy premi-

er.

Peking has drawn up a pro-

gramme for the construction of 12

nuclear power stations. But Herr
Peter Boenisch, the Government
spokesman, admitted that “realisti-

cally the lion's share of these or-

ders would probably go to UB. com-
panies.

He also stressed that tbe agree-

ment implied no understanding

with China for the latter to store

West German nuclear waste.

last February it emerged that

China had offered to permanently
dispose of spent radioactive fuel

from Europe, and that it had signed

a letter of intent for three West Ger-
man companies to act as agents.

Bonn officials emphasised last

night that the West German Gov-
ernment was sticking to plans to

store such fuel within the country,

at the Garleben site, dose to East
Germany.
The new agreement between the

two governments crowns negotia-

tions begun in December 1982. It is

also the latest in a line of accords

strengthening economic co-opera-

tion between them - notably in the

space and satellite sectors.

West German N-site blockaded.

Page 2; China's economy grows,

Page 3; Editorial comment, Page 18.

ill wait until its

for the year to

USM quotation,. ^7,;^
Berhens, Inmans AL

It
impossible to say wKL.

Stan]pv
Gibbons would-JtiCgK
cast of a rise in this y\ n„

.

profits from £910,000 to^p

it would be trading withe

efit of the £1.5m it had
raise from coming to the

Stanley Gibbons was take

by Letraset in 1919, which
turn was taken over by the Sv
group Esselte. Under Let
ownership, the company saw recor

profits of £2.2m turn into losses of i\
£42m as Letraset pushed the stamp
business into other areas like an- r

tique maps, coins and medals, and
opened a NewYork office. 1

Soon after Esselte moved in,
l

. Stanley Gibbons was put on the .

pmarket, and its management, led by
£

KfrsDavid Stokes, managing direc-

|
tor, staged a buyout which was
completed in June 1982 at a cost of

abouflfilDm.

The company then decided to

concentrate once again on philate-

ly, preserving its rare stamp busi-

ness and moving into post World
War n collections. It also developed
a publications business, selling cat-

alogues and other books on stamps.
Mr Feigenbaum, who became

chairman in January at a salary of

£45,000, has sold his shares to Ioni-

an for 74.8p each, and the issuing

house placed most of his stake with
20 UK institutions for 76p a share.

It retained £300,000 worth of equity,

a 5.6 per cent stake in the company.
Ionian estimates that it has marie

net profits of about £40.000 out of

the deal.

The price reflects that it is an
unquoted company. There is one

Continued on Page 20
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Theonlyairlinethat flies

V'i'
\

SI

SAA offer
morethanever

NowSAA are pulling out allthe stops to give Super
ExecutiveGold Class passengerseven betterservice:

• More choice ofnon-stops. 5 aweek to South Africa
and 4 aweek back.

6 New, 45° recline, oversize seats, custom-built in

Britain with the comfort ofintercontinental
passengersinmind.

• New,30 kilos baggage allowance.

• New, choice of3 hotmain dishes on 5-course

dinnermenu.

All thisand morefromthe airlinewith the
most UK-SAflights- 10 eveiyweek!

1

AirfKneofthe\fear' 0
ExecutiveTtavel readers rankSAAtop

airfineflyingtoSouthAfrica

Eiok through yourTravelAgent or us tellyoumore ConaaSAAar 251 Regent
tendon

-* >R 7AD Tel Cl-734 984 J Or at Waterloo Street. wrminghfiffi.Tri. C2 1-643 96C5.
Peier Street. Mcwxrieser. Id. 061-834 4426. Hope Street.Glasgow Tel 041-221 2932.

A
SOUTH African airways Ybumakethedifferenee-mmakelheeffort
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OUB F^KELAND paradise
AWAITS YOU

.1 land on the fabulous Lake of

Y our own va<^cnjraj Missouri. Right in the
the Ozarksjca^ Away from cities, noise, pol-

heartland of ^-race of the workaday world. We
lution and t£ke of the Ozarks . . . about 12,800
call it Fortfc paradise. Not for everybody, but
acres of ju.

maybe ikg region, which dominates most of

The^issouri, has long been lost in the legends
soutbsage Indians. Now that the magnificent
of S Lake has been completed, ft's merely a
Tr of time before the beauty of this spectacular

national area attracts vacationers and settlers

m every comer of the continent
If yours is a family of water-sports lovers—swim-

ming, boating, fishing, water-skiing—it's hard to

imagine a more perfect setting for you. Forbes Lake
of the Ozarks is nestled at the headwaters of the big

Lake Here it almost kisses Truman Lake on the

west, ther winds eastward through stands of hick-

ory and oak for over 90 miles to the bustling hub of

the summer resort area at BagneU Dam.
Forbes Inc, publishers of Forbes Magazine,

through its subsidiary, Sangre de Cristo Ranches
Inc, is offering toe opportunity of a lifetime for you
to acquire one or more acres of our choice Missouri

lakeland among toe breathtaking “hUls ’n’ hollers"

country of toe Lake of toe Ozarks.

Forbes’ private park is toe ideal place to build a
second home . . . that special place where you may
now or one day choose to retire. Here among toe

friendly, down-home folks who have made Missouri

famous tor its hospitality. These are salt-of-toe-earto

people who are pleased to welcome good neigh-

bors to their easygoing way of fife.

There's no better time than right now to find out if

Forbes Lake of toe Ozarks is toe place for you. AH
our homesites, including lake front and lake view,

will be a minimum size of one acre—ranging to over
three acres. Cash prices start at $6,000.* One or
more acres of this incredibly beautiful lakeland can
be yours for the modest payment of $60 per month,
with easy credit terms available.

For complete information, inducting pictures,

maps and toll details on our liberal money-back and
exchange privileges, please fill in toe coupon and
mail to: Forbes Europe Inc., P.O. Box 86, London
SW11 3UT England
"Pnccs mfcjtci to diangt twhout noBm

Forbes Europe Inc.

P.O. Box 86, London SW11 3UT England

Without obligation, please send me mare
infamutioa an Forbes Lake of the Ozarks.

PLEASE PRINT

.1 Nunc
H184

Address

.

Obl»n the Prooertv Report rrautned by Federal law and raid 1 before
Sprung anvmrg No Federal agency nas judgedine rnetns <y value, rl any.

cD Uns proparty. Equal Credit ana Hoang Opportunity. |
Qty/Sute/Zip

|
Telephone

Financial Times Tuesday May 1 1984

EUROPEAN NEWS
SETBACK FOR SOCIALISTS IN CATALONIA

Ives lift to Spam’s centre-right
BY DAVID WHITE IN MADRID

PROSPECTS for new centre-
right initiatives in Spanish
politics have been significantly
enhanced by the outcome of
Sunday's election in Catalonia.

It brought a surprisingly com-
fortable walkover by the
region's governing party. Con-
vergencia i Unla, and setbacks
for all the others. These in-

cluded the nation's ruling
Socialists but also, perhaps
more importantly, the right-

wing Popular Coalition opposi-
tion beaded by Sr Manuel
Fraga.

Far exceeding forecasts the
provisional count gave Con-
vergencia about 47 per cent of

the vote, the highest score
registered by any party in the
region since Franco days. It

increased its seats from 43 to an
outright majority of 72 in the
135-member Catalan parlia-

ment
The Socialists, -who appear to

have been worse hit by the 36

per cent abstention rate, man-
aged to increase their seats
from S3 to 41, poaching mainly
from the Communists and from
the Andaluclan PSA party,
which fought the last election
four years ago. among Cata-
lonia's immigrant-worker com-
munity.
However, the Socialists' pro-

visional score of 29 per cent
was well below the 45 per cent
they obtained in their general
election landslide in 1982, or
the 39 per cent won in muni-
cipal contests last year.
The Popular Coalition man-

aged to hold only 11 of 18 seats
won in 1980 by the now extinct
UCD centre-right party and saw
its share of the vote fall to S
per cent, mare than six points
below its general election
score.

While Convergencia’s result
may have been inflated by a
“ useful vote " from other non-
socialist camps, the election has

come across as a virtual plebi-

scite for Sr Jordi Pujol, the
head of the regional govern-
ment, and an endorsement—
—despite allegations of various
irregularities—of his steward-
ship of Catalonia’s four years
of autonomy.

Traditional rivalry between
Barcelona and Madrid appears
to have counted more than
classical divisions between Left
and Right in the show of sup-
port for Convergenda which
came not only from the con-
servative middle class.

The result was also a big dis-

appointment to the Popular
Coalition which spent heavily
on the campaign, and will in-
crease the questioning of Sr
Fraga's future as opposition
leader.
Convergencia's victory, mean-

while. promises to provide the
springboard for a "reformist
party " on the national scene
launched last year by Sr Miquel

Roca, Convergencia leader in
the Madrid Parliament, in con-
junction with the Liberal PDL
party headed by Sr Atanto
Garriguea Walker.

Sr Roca's aim is to make this
into a powerful “third choice"
in the next general election in
1986. It would stand to collect
a part of the centralist element
which helped bring the
Socialists to power.
The Catalan contest has

placed the Socialists in a quan-
dary in this key region, (he
most developed in Spain with
a sixth of the population. On
the one hand local party leaders
perceive the need for more
forceful opposition in the
region in order to recover sup-
port. On the other, the Socialist
Government in Madrid needs to
maintain a good working re-
lationship with the Catalan
authorities, as Sr Felipe Gon-
zalez. toe Prime Minister,
underlined after the election.

Mitterrand in

Athens ahead
of EEC summit
By Andriana Icrodiaconou in

Athens

M FRANCOIS MITTERRAND,
the French President, said in

Athens yesterday that Britain's

contribution to the European
Community budget would be the

central problem confronting the

leaders of the Ten when they
next meet at Fontainebleau in

late June.
The President revealed no

details of what sort of proposals
France might be preparing to

present at the next summit but

he hinted at compromise by say-

ing that the indivdual interests

of European member states had
to be taken into account.

'If we are to defend the

interests of Europe, we must
adjust Europe to the interests

of its member-countries."
The French leader was in

Greece during a diplomatic tour

of EEC capitals to prepare the
ground for the next Community
summit. M Mitterrand visited

Italy last week and will visit

Britain and West Germany after
Greece.

"I can say we have made some
progress on agricultural Issues,

such as the Common Agricul-
tural Policy and monetary
issues, especially Monetary
Compensatory Amounts
(MCAs)," M Mitterrand said
after talks with Dr Andreas
Papandreou, the Greek Prime
Minister.

West German N-site blockaded
BY RUPERT CORNWELL IN BONN

MORE THAN 2.000 West
German anti-nuclear demonstra-
tors yesterday defied an official

ban and blockaded access roads
to the highly controversial

Gorleben " nuclear park ” site,

close to the border with East
Germany.

Although no outbreaks of
i serious violence were reported,

police moved in to evict some

500 people who had set up a
camp nearby, and 24 demonstra-
tors were arrested.

Gorleben. sited close to the
extremity of a wedge of land
surrounded on three sides by
East Germany, is scheduled to
be the home of a nuclear re-

processing plant. It is also
planned that nuclear waste be
stored in salt deposits lying
under the district.

The roads had been blocked

by improvised barricades of
cars, tractors asd woooden
barriers. But police later
reported that most of the
obstacles had been removed, in
some cases forcibly.
The blockades were the latest

stage in a long-running protest
campaign against the virtually
ready Gorleben plant, which is

set to readi its climax when
the first used fuel is delivered
for reprocessing.

Bid to stop Dutch rail strike
BY WALTER ELLIS IN AMSTERDAM

DIRECTORS of the Dutch state

railway system are to seek a court

injunction against the FNV trade

.
union federation if it asks rail work-

;
ers to join a planned 15-minute
work stoppage in protest at the pro-

posed siting in the Netherlands of

U.S. cruise missiles.

The FNV, which has some 950,000

members, plans the action for May
lj) and 15 coordinating its cam-
paign with the No to Cruise Com-
mittee (KKN), an umbrella group
within the sprawling Dutch peace
movement
Although the protest would last

only a quarter of an hour, rail man-
agement is concerned about possi-

ble safety implications as well as

the obvious disruption to services.

The Dutch Government - a cen-

tre-right coalition of Christian

Democrats and Liberals - con-

firmed that it will take its final deci-

sion on cruise deployment in June.

Mr Ruud Lubbers, the Prime
Minister, has declined all comment
on the so-called "crisis proposal"

which would provide for deploy-

ment of the American missiles only

in the event of a grave international

crisis. Mr Ed Nijpels. the liberal

leader, is opposed to cruise.

Over the weekend the Liberals

are understood to hove put forward

their own bottom-line option for

cruise under which preparations of

the selected site - at Woensdrecht

in North Brabant- would go ahead

but the arrival of the weapons
might be deferred for a time while

further attempts are made to re-

activate the East-West arms talks in

Geneva.

The Netherlands is due to receive

its consignment of 48 cruise mis-

siles in 1986 and 1087.
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Modem drilling technology: energy supply insurance

Big Omega aims deep

The energy reserves for tomorrow’s
needs are still buried deep in the earth’s
crust To reach these hidden sources is

a challenging task. At depths of 30,000 ft
and more, the behaviour of rock
formation is no longer predictable,
and extremely high temperatures and

1 pressures place enormous stresses on
the drill and casing string.

To meet these conditions, Mannesmann has

developed the world’s biggest seamless
pipe for oilfield application, and the

matching thread connection - Big Omega.
Three important factors, namely a large

range of pipe diameters, a wide
selection of steel grades, and our

proprietary thread today ensure successful
exploration to new depths for the

energy resources needed tomorrow.

mannesmann technology
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EUROPEAN NEWS OVERSEAS NEWS
David Buchan reports on difficulties between the EEC and Hungary

"DIFFERENTIATION" is ihe

new buzzword of Western
officials in describing policy

towards Eastern Europe. The
aim is to give better treatment
to (hose East European coun-

tries whose policies are rela-

tively more pleasing to the
West, and so. perhaps, to give
them more economic, if not
political, freedom of manoeuvre
from Moscow. But the current
negotiations between the Euro-
pean Community and Hungary
show how hard it can be to
translate theory into practice.

The EEC has had an Ostpolitik
policy since 1974 when it offered
to negotiate a trade agreement
with any “ state-trading ”

country that wanted one. For a
time, in the late 2970s, the EEC
sought a general agreement
with the . other big European
trading bloc, Comecon. but
eventually gave up, realising
that Comecon. which has no
roramon commercial regime or
tariff, had no comparable con-
cessions to offer Brussels. Apart
from the special coses of China
and Yugoslavia, the only Como-
con country to have concluded
a bilateral trade accord with
the EEC is Romania in 1980.
and that accord covers only
Industrial goods.

So. when Hungary first
started sounding out Brussels
two years ago, the time seemed
to have come for the EEC to
play a major role in the
" differentiation " strategy. Hun-
gary, unlike Romania, is a solid
Soviet ally,* yet its relative
political moderation and in-
triguing market-oriented eco-
nomic reforms seemed likely to
persuade EEC member govern-
ments to grant Hungary more
concessions than they gave to
Romania. This is now in- some
doubt.

Few Western officials dispute
that Hungary is. in. principle,
the Eastern country most
deserving of favourable treat-
ment. Nor do they underesti-
mate the possible consequences
for EEC Ostpoiitik of an EEC-
Hungarian trade deal. It
might prompt other East
European countries like
Poland and Czechoslovakia,
which have so far signed
sectoral (steel and textiles)
agreements only with the EEC.
to approach Brussels for
similar general trading pacts.

It is even thought possible
that, precisely to head off an
FEC-Hungarian accord, the
Soviet Union might get the
Moscow-based Comecon secre-

A mixed marriage,

much desired,

faces family problems

Mr Peter Veress. Hungary's Trade Minister meets Mrs
Thatcher in 10 Downing Street following her February visit

to Budapest

tariat to reply to the EEC's un-
answered 1981 initiative for an
EEC-Comecon agreement on
such non-trade matters as swaps
of statistical and environmental
information.

Nevertheless there is a wide
gulf, to the annoyance of the
Hungarians, between general
expressions of support for
Hungary from Western leaders
who have been recently troop-
ing off to Budapest, and
practical concessions on the
tabic in Brussels.

Inside the EEC. Britain. West
Germany and France are the
most enthusiastic about
Hungary’s terms and Italy and
Ireland the most reluctant to
agree. A large measure of self-

interest is involved. Britain has
relatively little trade which
would bo affected by conces-
sions to Budapest, and is there-
fore easily able to argue that
Hungarian economic reforms
deserve bolstering by the EEC

Ireland, on the other hand,
opposes better Hungarian
access to the EEC beef market,
while Italy has the longest list

of restrictions on Hungarian
industrial goods. Individual
EEC governments maintain
quotas on Hungarian industrial

goods in 1,794 categories, and
more than half these quotas are
imposed by Italy alone. EEC
countries like Italy thus
naturally take a more cynical
view of the Hungarian economic
reforms and the political utility

of the EEC supporting them.

This is no more than the
usual internal EEC sparring on
any external negotiation. But
what makes negotiating with a
Comecon country special is the
country's political sensitivity to
what its partners, particularly
Moscow. think. Hungarian
ministers deny that the reason
why they went silent on the
EEC issue for two months this
spring was to test the wind in

Moscow after President Kon-
stantin Chernenko assumed
power; but the EEC sees no
other explanation.
Whatever Budapest’s motives

then, it has now resumed
informal discussions with the
EEC at “expert" level. Mr Peter
Veress. the Hungarian Trade
Minister, says Hungary wants
to be able to see the shape of
a possible agreement before
entering formal and publicised
negotiations.
To the EEC. this is pre-

judging the outcome; to

Hungarian officials, it is a sound

precaution. They want to guard
their flank against taunting
from Comecon panners that

Hungary has signed an accord
of political advantage to the
West and of little economic
benefit to itself.

Hungarv is seeking from the

EEC:

• Abolition of the import
quotas which EEC members
impose nationally on Hungary,
as on all “ state-trading

"

countries.

0 Preferential tariff treatment,
in return for which Hungary is

ready to lower its tariffs, but
without giving '"effective reci-
procity " or the fixed guarantee
of increased imports from the
EEC which Brussels normally
demands from '* state-trading "

countries.

• Belter access for Hungarian
food.

Ail three demands pose prob-
lems. Brussels hints of some
flexibility on the tariff reci-

procity and agricultural issues,

but regards total abolition of
Hungary's EEC quotas as quite
unrealistic. Hardest for the
EEC to swallow is the principle
that Hungary is no longer a
conventional Comecon “state-
trader.”
Agreeing that Hungary is dis-

mantling part of its central
planning apparatus is one thing;
conceding formally that it has
totally done so is quite another,
it is argued in Brussels. In
practice, it would mean chang-
ing the way the EEC measures
whether or not Hungary is

dumping goods.
Making an exception of

Hungary and giving it the sort

of EEC trade deal which non-
aligned Yugoslavia has got
would also create complaints
from Romania that its 1980 deal
is inadequate and from
countries like Austria and
Switzerland that their trading
advantages with the EEC are
being neutralised. At this price,

an agreement with Hungary
probably does not look worth
while.
Hungary and the EEC have

strong incentives to do a deal.

Hungary wants to be treated
differently.

The EEC wants to differen-
tiate. and is in no doubt that
Hungary merits favour.
The clear danger is that both

sides will get so distracted over
a few millions of dollars worth
of trade — EEC quotas, for

instance, affect only 3-2 per cent
of Hungary's industrial exports—as to lose sight of their longer-
term mutual interest.

THE U.S. PRESIDENT CONTINUES tS ‘PREACH* TO THE CHINESE

Reagan defends edasored remarksBY MARK BAKER IN PEKING

PRESIDENT Ronald Reagan
has defended the remarks
which led to his two confronta-
tions with the Chinese censor
at the weekend—and repeated
some of them lo university
students in Shanghai.

It is not known whether Mr
Reagan will be censored a third
time. His speech to the
students is not scheduled to be
televised until later io the
week.

Asked yesterday why he con-
tinued to " preach !’ to the
Chinese, Mr Reagan said:
“Thai's my thing.” He said he
was not upset about cuts made
by Chinese officials in reports
of his remarks on Friday and
Saturday praising the relative
social freedoms in America and
attacking the Soviet Union.

Mr Reagan was touring the
Foboro process control instru-

ment plant in Shanghai, the

first ever Sino-U.S. joint ven-

ture, during his last full day in

China.

He later delivered a long
speech at the city's Fudan
University, much of which was
devoted to the now familiar

theme of the political, religious

and Dersonal freedoms in the

U.S.
‘

This time his remarks carried

less of the implied criticism

of his hosts which provoked ihe
weekend censorship, and his

speechwriters chose to give the
theme of Soviet perfidy to rest,

“ We believe in ihe dignity of

each man. woman and child.
Our entire system is founded on
an appreciation of the special

h individual-ant!
right to make his
and to lead his
r Reagan said

genius
of his sp-,
own decls
own life,

yesterday.
Before lea

day morning,
a series of agre
Zhao Ziyang.
Premier, on sci.

.

logical, educations
exchanges.
He was also pres.,

initialling of an agre
nuclear co-operation
was concluded or

Thursday.

our shared desire to prevent
the proliferation of nuclear
explosives in the world, and it
brings a new dimension to

Pekin" v«i fl

pe
,

acefu] co-operation in ourFeicin* jester- relationship," he said

n»«
a
ILiSfMd ? JaPans Ambassador to theP Ph.wl

S
2!i

iet Union cancelled an
addn?ss scheduled for Soviet

.

Te,*v»»on after refusing to give
cultural into Soviet demands to alter

certain parts, AP reports from
Tokyo.
The Soviet foreign ministry

demanded that portions of the
speech by Masuo Takashima.
-Japanese ambassador to the

- —- —kv Soviet Union, that touched upon
to assist China in its gv the sensitive question of the
rapidly lo expand ihe gener\4ispuled northern lerri lories
tion of nuclear power by thehd nuclear disarmament be
end of the century. Tended, Kyodo Nows s«>n.ira

" Our agreement is based on

He said the agreement
enable U.S. firms and expi

Chinese personal income grows ras,

iloriaJ comment. Page 18

CHINA'S economy grew by
10 per cent last year, and the

average income of its 800m
peasants jumped almost 10 per
cent, but inefficiency and
shortages of energy and tran-
sport continued to plague
Chinese factories. AP reports
from Peking.

“ Industrial economic per-
formance improved, but not
much." said a state Statistical
Bureau report on productivity,
profits and efficient use of
energy released on Sunday.

" Some enterprises continued

to put one-sided emphasis on
output value to the neglect of
economic performance, and
some products did not cater to
the changes in social demand,”
it said.

However agricultural produc-
tion remained a bright spot in
the economy. After increasing
11 per cent in 1982. Agricul-
tural output value rose 9.5 per
cent in 1983 to Yuan 312.1 bn
(fl05bn), the report said.
The Bureau said improve-

ment was due to new fanning
techniques, good weather con-
ditions and the new incentive

system under which peasants
earn more for more work,
rather than share equally.

Grain output set another
record, climbing 95 per cent to

387m tons, compared to an
increase of 8.7 per cent in 1952.

It said a sample survey of

30.427 peasant households
around the country showed
average annual per capita
income of 309.8, up 14.7 per
cent from the previous year,
but well below the average
earned by the nation's 115m
urban workers.

Industrial output alone rose

10.5 pi
compardnt to Yuan 609bn.
growth ill a 7.7 per cent
duciion nit while total pro-
ture. indusfields of agricul-
communicatfounding trade
and coramerknd transport
1.105bn, up lOSached Yuan
The Bureau SP Qt-

on customs statists at based
a Yuan 1.65bn sihiM had
foreign trade Iast\ jn ^
from a Yuan 5.66bm down
1982. Expons rose 5\iS ;n
10 Yuan 43.S3bn. butuent
shot up IS per cent Vn«
42bn.

v

Ivory Coast debt talks set to open tomorrow
BY PETER BLACKBURN IN ABIDJAN

SUBSTANTIVE debt reschedul-
ing negotiations between the
Ivory Coast and the Paris Club
of official creditors will begin
in Paris tomorrow.

This follows the Ivorian
Government's decision last

December to seek a reschedul-
ing of some S700m of raedium-
and long-term public external
debt due in 1984.
The Ivorian delegation, led

by Mr Maurice Seri Gnoleba.
Minister of State, is seeking to
reschedule some S350m of
principal and interest payments

due to official creditors this
year. Officials hope to conclude
an agreement in June to enter
into force in July.
The expected approval by the

International Monetary Fund
(IMF) this week of a one-year
standby credit of some $l9m
should reassure both official and
commercial creditors. The
credit would be accompanied by
fresh measures to strengthen
the economy.
Government officials point out

that public sector payment
arrears were reduced by some

$165m during the first quarter
of 1984. thereby meeting the
IMF’s most important perform-
ance criterion.
Debt service is expected to

absorb nearly 45 per cent of
export earnings in 1984, while
the Ivory Coast’s estimated total
external debt of S6.3bn makes it

one of the world's most indebted
in per capita terms.
The decision to reschedule

was due to three factors, accord-
ing to a Government com-
munique:
• Steady deterioration in prices

l

of cocoa and coffee, of which
the Ivory Coast is the world's
first and third largest producer
respectively.
O Steady appreciation of the
dollar during the past three
years, as well as a sharp rise in
interest rates.

• West Africa's worst ever
drought.

Negotiations with the London
dub of commercial creditors
concerning the rescheduling of
principal payments due this
year are also expected to start
soon.
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Jaruzelski tries hard to foster

image of normality in Poland
BY CHRISTOPHER BOBINSK1 IN WARSAW

GENERAL Wojcievh Jaruzelski
must be hoping that the Polish
Communist Party's May Day
march which ho will be leading
will be the only demonstration
m the centre of Warsaw today.

PolandS military leader is set

ru visit Moscow next month, and
a large turn-out for a counter-
demonstration which the Soli-

darity movement's fugitive

leaders have called for today
would ipuil the picture of a
normalised country that

Poland's allies want to see.

The general’s visit will be his

first Mnco Mr Konstantin Cher-

nenko became Soviet leader,

and will entail some serious dis-

cussions linking Soviet eco-

nomic concessions to progress

m returning Poland to East
European conformity.
However, there are signs that

the Jnrurelski leadership with

its military flavour and prag-

matic policies towards the

Roman Catholic Church and
private farmers has won Mr
Chernenko's favour and thus a

greater room to manoeuvre.
This »i will need if it is to

combine a policy of repression

and conciliation in the weeks
prevccdtnq the local elections

nn June 17. and if it is to ensure
a reasonable turnout despite

Solidarity's boycott call.

This »oar is a special one as

Hie 40t!i anniversary of the

THREE POLISH Communist
Party leaders who recently
attacked industrial managers
for shoddy performance have
now criticised scientists for
shortcomings in their work.
Reuter reports from Warsaw.
Gen Jaruzelski. the party
leader. Mr Zbigniew Messner,
the chief cabinet economists
and Prime Minister Zbigniew
Szalajda, told leaders of the
Academy’ of Science they were
using funds uneconomicalty
and showing Indiscipline in
research.
The criticisms appear to

signal a drive against waste
and what party leaders regard
as opposition to the pro-

gramme of economic and
social renewal since martial

law.

Polish People’s Republic falls

on July 22. and an atmosphere
of normality is needed at least

until the celebrations, which
could be attended by Mr Cher-
nenko.

The Solidarity leadership,

meanwhile, is not expecting too

much of a response to its call

for counter-demonstrations
today.

In Warsaw, Solidarity nas

urged people to go to church in

the morning and then march to

the centre of the city. Else-
where. Solidarity supporters
might try to join official

marches, a tactic which the
authorities have realised is the
most difficult to control.

The police have warned that
they will intervene if the need
arises. The media for its part
has done Us best to scare people
away from the Solidarity
marches. and arrests of activists
have been stepped up.
The authorities in Gdansk

and Wroclaw have introduced
temporary public order mea-
sures in expectation of trouble
there.

But. in a sense, the Solidarity
leadership may gain by failure.
Lack of response on the streets
will strengthen church efforts to
free the II Solidarity and KOR
dissident group leaders who
East Bloc hard-liners have been
insisting should bo tried.

Establishment moderates will
be able to argue that the 11 are
no threat and can be freed. The
same would go for a political
amnesty on July 22 for the other
400 or so political prisoners now-
being held.

Until now, the Government,
still conscious of its image in
the West, has shown every sign
of wanting to avoid a large-
scale political trial but has been
insisting that the 11 leave the
country.

Swiss Bank Corporation:

We can help you package
that international trade deal,
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"In today’s difficult trading
environment you need an expe-
rienced bank for complex
transactions-

Swiss Bank Corporation
"

Douglas Henderson,
SBC London

We don’t pretend that inter-

national trade is simple, or that

we are better traders than
our customers.
However, we do understand
the financial risks involved and
how they can be controlled.
It helps to have an experienced
International banker, not only
for advice on the mechanics of
the transaction but to create
overall financial solutions
to complex trading problems.
This may be one of the
reasons our customers keep
coming back.
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OVERSEAS NEWS

Israel broadens boi*b probe to

uncover Jewish wderground
BY DAVID LB4NON IN TB. AVIV ^

ISRAEU security forces, is impre^dente^/ However,
investigating the attempted of Jewish susr practice, the

bombing of five Arab buses on anQth“ «on“Uie homes of

Friday have now extended their demolition Oq suspicion of

inquiries in an attempt to Arabs held not been applied

determine the full scale of the terronsm, £ of the Jewish

Jewish terrorist underground In fjT"*
the Israeli settlement on the suspe«sS05he Arens, the
occupied West Bank and Golan Profjinister said yesterday
Heights. Defence was a Jewish under-

The police are believed to be teTri-

tini^ino lp.rt two dozen to the extent that a num-

Jewish suspects in connection people did ‘‘covertly and

vSh FriSS^ioUed terrorist Concert plan the subversive

attemite and have questioned agama the Stett£

dozens more from the Jewirii-^w^he sud that they did
“'SrrLJrr jot constitute an underground
settlement.

in the sense of having £ rnani-
They have not released T

fesw throughout the
names of those arrested or., country.
numbers currently bmng so At least four more people
and the authorities having were reported to have been
prevented lawyers from arrested yesterday in the Jewish
those under detention^ fay settlement on the West Bank

This is common p when and the Golan Heights. Accord-

the Israeli authorects but ing to the local Press, those

dealing with Arab

Dam^d Gulf supertanker

vanded off Bahrain
HUNGS IN BAHRAIN

BY t
jdi-registered ultra* out at 2100 hours on Wednes-

THFude carrier (ULCC) day said the vessel had been

larAl-Arab, which caught holed “ a starboard tank. It is

Sr the Gulf 100 miles north- f^raUy suspected that the

pf Bahrain last Wednesday ULCC /was hit by an Iraqi mis*

l IS now at anchor 25 miles Slle ^lading with 345,000

. of the Bahrain lightship. tons of Iranian crude at Kharg
„ „ . Island, reportedly bound for
rhe exact cause of the France.

linage has yet to be deter-

mined. As yet Salen Tankers More than 30 officers and
of Sweden, part owners and £r?w w^r® picked up by the

operators, are saying no more Solano, but one Filipino crew-

that that the explosion was ~ mussing. No one has

probably caused by an “ outside sulce been aboard to assess the

weapon deployment." damage and until they do, there

„ t* ;c th.
'wiu no confirmation of the

c “ * established^ that the of ^ explosion. If it
Safina al-Arab was hit by an
Iraqi missile, the repercussions sS^oaTdvrt&^n^Al-ASnh win

S'the * b* far *e WMSt casualty^ 1
?* of the Gulf War at sea.

Gulf could be considerable.

The ULCC would be by far the
biggest of those serving Iranian
ports attacked this year.

Two Dutch tugs, the Inter-

national Transport Company’s

Another 10 attacks have been
documented this year by the
authoritative shipping maga-
zine Seatrade. In January three
small Cypriot vessels were
damaged outside Bandar

H“!» !2LSe fire fitting lug 2= with fi^inJuriSTbS
Drado owned by Smit Inter-
national. are standing by. Yes-
terday they pumped out some
of the water used to dowse the
fire which budded part of the
after-deck and severely
damaged the crew accommoda-

no loss of life. In February the
16,800 dwt hulk carrier A1 Tariq
was hit by a missile in the Khor
Musa channel.

On March 1, four vessels sail-

ing in convoy between Bushire
and Bandar Khomeini came4=A_ j -r *i._ e4-pKA«-J (U1U JNU1UAI AI1UUIVUU V41UVbon and most of the starboard under attac^ while on Man* 27

5iae‘ the target was the 85,000 dwt
A decision is awaited from Greek tanker Filikon L, which

the owner and underwriters on was 40 miles south-west of
whether to salvage some of the Kharg Island on a voyage from
cargo at sea, and represents- Kuwait to Sicily.A Korean tug/
tives of Salen Tankers who supply vessel was sunk 100
operate the vessel on behalf of miles off Kharg on the same

Charles Richards, recently in Khartoum, describes a country in turmoil

Nimeiri clamp* !©wn on his
6enemies9

Safina Shipping Company, were
expected to fly into Bahrain
yesterday.
The distress call which went lapetos.

day with nine casualties, one of
them fatal. On March 29 the
Iraquis bad a second go at the

arrested on Friday included an
army officer, a police sapper and
some central figures in the Gush
Emunlm settlement movement.
Gush Emunim (The Block of

the Faithful) was one of the
prime movers behind the settle-

ment of Jews in those parts of
the West Bank heavily popula-
ted by Palestinians. It also has
many ' supporters within the
coalition Government which
since 1977, has encouraged and
supported its settlement activi-

ties.

By broadening their investiga-
tion the security forces are hop-
ing to find those responsible for
two earlier terrorise actions,
widely believed to have been
carried out by Jewish settlers:
the 1980 attempt to assassinate
three West Bank Arab mayors
and last summer’s machine gun
attack on the Islamic University
in Hebron in which three Arab
students were killed.

South African
labour study
urges caution
By Michael Holman In

Johannesburg

A 450-PAGE report by South
Africa’s National Manpower
Commission setting out
reforms of the country's
labour relations legislation

was tabled in Parliament
yesterday.

The wide-ranging report
takes a cautious stance, how-
ever, declaring that “major
changes In the current
statutory provisions should
not be recommended.” It goes
on nevertheless to advocate a
number of changes in the
country’s complex system of
collective bargaining.
A key area examined by

the Commission is the Indus-
trial Relations Court, estab-
lished to mediate in disputes
between employers and
unions, but whose merits
have been disputed by both
parties. The Commission
advocates reforms of the
court. Including steps to
Improve Its Image and status,
“ particularly In regard to Its

visible independence from
governmental influence and
control.”

# The opposition Progressive
Reform Party said yesterday
that It would maintain
pressure on Government for
a full Inquiry into an alleged
oil scandal raised last week.
A party spokesman said

that the party had received
allegations linking five people
In “ Government or semi-
goverament departments” to
the claims of massive over-
payment in the Government’s
purchases of oil.

THE DECLARATION of a state
of emergency in Sudan to
combat what President Gaafar
Nimeiri describes as enemies
of the Islamisation programme
may be only the first step in
a clampdown on the growing
opposition to bis rule.

In his broadcast on Sunday.
President Nimeiri banned
public meetings, demonstrations
and strikes, invested the mili-
tary with special policing
powers, and foreshadowed the
setting up of courts-martial.
Yesterday the President issued
orders, including the right to
search private homes, control
of transport, censorship, and
the imposition of curfews. He
lashed out at enemies of the
Government who have become
active both inside and outside
Sudan.

He singled out “smugglers
and corrupters,” and “ materia-
lists ” (meaning those who have
been on strike in Sudan
recently. They were the
“ enemies of God," he said.

He further attacked “ the
sons of the booth, gathering
under the red Marxist-Leninist
banner.'
7%e worsening security situa-

tion in tiie South, long a pro-
blem for the President, Is at

present a minor preoccupation.
In the Moslem Arabic-speaking
Northern twothirds oE the
country, discontent has been
growing about increased eco-

nmic hardship, and among
liberals, about the introduction
of Islamic law.
But quite why Mr Nimeiri

has chosen to declare a state of
emergency and attack all his

President Nimeiri . . . lashing his opponets

opponents at once Is unclear. A
strike by doctors that paralysed
Khartone's hospitals had ended
on April 13; and striking unhr-
versity staff have gone back to
work. Only accountants in dis-

pute have had their industrial

action curtained by the
measures.

His attack on the "Marxist
Leninist ” tendencies of his

opponents in the non-Moslem
South is also in marked con-
trast to earlier apparently con-

ciliatory moves. In a speech in

March, Mr Nimeiri offered
amnesty to Southern regels who
laid down their arms.
The rebels, led by former

army Colonel John Garang, are
demanding the overthrow of
President Nimeiri, the repeal of

Islamic law and more autonomy
in the South.

The Government’s options in
dealing with the rebels are
limited. Col Garang. has about
6.000 highly trained, well-

equipped troops, and is funded
by Libya. Based in neighbour-
ing Ethiopia, his troops have
used tactics of kidnapping and
murder of expatriate workers
to halt two of Sudan’s major
development projects—oil ex-

ploration by Chevron of the
U.S.. and the Jonglei Canal
irrigation scheme.
Sudan's army of 60,000 men

is too email and Ill-equipped to
to fight in an area three times
the size of Algeria, where
600.000 French troops were
pinned down by nationalist

guerillas, in that country's war
oE independence.

There are also doubts about
Mr Ni nielli's seriousness about
politically conciliating his

Southern opponents. Attempts
in February to initiate a
dialogue with other Southern
Sudanese politicians and the

despatch of a delegation to

Washington and London to

counter the rebels' propaganda
have not been followed up.

Many veteran Southern
politicians feel that much anti-

Northem feeling could be
defused by a public declaration
that Islamic law will not be
applied there—as it is not in

practice—and the setting up of

some kind of forum to make it

appear chat the Southern
province still exists as a single

entity.

If Mr Nimeiri is concerned
about the strength of his per-
sonal position, he recently re-

ceived help from an unexpected
quarter. The attack on a

Sudanese radio base broadcast-
ing anti-Libya propaganda on
March 16 by an unmarked
TU-22 bomber flying out of

Libya temporarily rallied

,

support for the Government
There are many discontented

elements within Sudan, but Mr
Nimeiri faces no apparent
serious challengers. Over the
years he has successfully purged
the army of the best and the
brightest who might have tried

to stage a coup.
Time only will tell If this new

state of emergency will further
consolidate his position or prove
to be the beginning of the end
of the patience of the Sudanese
people.

Islamic laws confuse Sudan businessmen
THE SUDANESE business com-
munity, already battered by
strict secular import controls
and tight credit ceilings, has
been thrown into confusion by
the introduction of new laws
conforming with the Islamic
ghnria.

Last year’s introduction of an
Islamic penal code under which
hands can be amputated for
theft and laidiingn follow alcohol
offences (one Briton has already
suffered) is driving away
foreign businessmen. But the
civil transactions law in force
since March and the new tax
law, due to come into force In
September, are more far-

reaching.

Inspiration for the Islamisa-
tion programme springs from
the discovery of religion by
President Goafae Nimeiri rather
than from popular pressure. He
has drawn into his palace a
group of young lawyers headed
by Mr Awad El Geed, a Moslem
Brother, to translate his whims
into decrees. Critics says that

the group has not fully assessed
the impact of the new laws.

The Civil Transactions Act
runs to 849 articles under 20
chapter headings. It covers
contract law, agency law, regis-
tration, incorporation, tort and
rent. Lawyers say it is poorly
drafted and full of ambiguities.
Dr Hassan al Torabi, a Presi-

dential assistant who Is also a
Moslem Brother, said that the
law aims at sanctioning those
who set up a company and run
off with the assets, by making
individuals liable for unlimited
losses.

In theory, the Civil Trans-
actions Act applies only to

domestic transactions, with
Interest on foreign debt
adjusted to be governed by the
laws of the other country.
Foreign banks are, however,
being instructed not to pay
interest on foreign accounts
held by Sudanese.
Although the law can be

easily circumvented by redefin-

ing interest as commission, the
way is being prepared for the

Islamlsallon of all banks includ-

ing the central bank.

The new tax law is designed

to have a practical function —
to increase revenue by lowering
tax rates but widening the tax

base at the same time. Some
20 taxes have been abolished
and the new tax system reor-

ganised on Islamic lines.

Direct taxation on companies,
businesses and individuals,

which used to rise progressively
to rates of 65 and 70 per cent
has been abolished, in favour
of a flat rate of 2} per cent on
incomes, on assets minus liabili-

ties and on fixed assets such as
buildings. Under the new law,
wealth and potential yield are
taxed rather than actual yield
or profits.

Few believe that the Sudanese
will be inspired by a sense of
duty to a Higher Authority to
change the habits of a lifetime

and start paying tax. But assess-

ment of visible wealth rather
than of falsely-declared profits

may indeed yield higher
revenue

The short-term effect of the

Islamic legislation has been to

bring business in Sudan
virtually to a halt, even though
the low company taxes could
have been dangled before
foreign investors. Uncertainty
over the fiscal and monetary
implications has also upset the
aid donors upon which Sudan
is heavily dependent

Estimates of the revenue the
new tax law will generate vary
widely — from President
Nimeiri 's fanciful S£3bn
(£l.6bn) to Dr AL Torabi's

S£500m to S£600m.

Hardest hit is the Minister
of Finance. He loses revenue
from direct taxation of S£240m
a year and has to prepare a
budget based on income from
the new laws by June 30, three
months before the new law
comes in.

Even worse, the new law will
operate on a different fiscal year
from the budget which shifts

10 days a year with the phases
of the moon.

Sikhs kill

former
senior

policeman
BjrK.lt. Stoma In New Delhi

IN ONE of their boldest acts

of terrorism since Punjab
was plunged into violence late

last year. Sikh extremists
gunned down a former senior
police officer, Mr Badua
Singh, yesterday in broad
daylight In one of the busiest
t»ueets of the Holy city of
Amritsar.

This was the fifth attempt
on the life of the distin-

guished police officer who is

thought to have been on the
“ hit list ” of the terrorists
because of his earlier attempts
to interrogate extremists and
organise action against them.

Mr singh was travelling in
a cycle rickshaw with his
bodyguard and wife and
daughter at the thne of the
murder, said to have been
committed with a stengun by
a group or terrorists. The
bodyguard was also killed
immediately while the wife
and daughter died of their in-

juries later.

Store acts of violence were
reported from other parts of
the troubled state as the
tussle between the warring
factions In the Akali Dal party
of the Sikhs continued inside
the Golden Temple, the head-
quarters of both moderates
and extremists.
The factional wrangle Is ex-

pected to lead to more
violence and is being watched
with increasing concern In
New Delhi since it Jeopardises
the recent informal contacts

the Government has made
with the Sikh leaders in
search of a formula to end
the 26-month-eld agitation

for greater rights for the
Sikhs.
The contacts were thought

to have made some progress
but extremist action both in-

side the Golden Temple and
outside has nullified much of
the gains. Officials In New
Delhi are now waiting for the
outcome of the efforts to per-
suade senior Sikh priests to

Intervene and settle the quar-
rels between the Akali
leaders.

Canberra denies

secret tests

By Michael Thompson-Noel
hi Sydney

AUSTRALIA has denied that

secret atomic tests were con-

ducted in South Australia In
the 1960s. At the weekend,
Ur John Burke, a former
Royal Air Force technician,

claimed that he had found the
bodies of four aboriginals
after one of three secret tests

conducted at Marallnga, South
Australia, in 1963.
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WHERE HIGHTECH MEETSM4
Take a doser look atthe map. Note the location

ofCwmbran. No isolated spotthis, butthe very
centre ofthe West's major communicationsnetworic

Cwmbran isjust 6 minutes from theM4f 10
minutesfrom the A449/M50 linkto the Midlands,
90 minutesto London by High Speed trainsfrom
nearby NewportTwo international airports and
four seaports are all on the doorstep.

What else doesCwmbran offer?

A full range of development grants and
incentives.A local catchment population of

270,000 with labour and managerial skills, dose
links with local stientific institutes. Plentiful

housing. International sporting futilities and
beautiful countryside. In fact, all the advantages of

one of Britain's most successful NewTowns.
Nowonder Cwmbran is

attracting morethan H
its fair share of f
attention. . « u

CWMBRAN#!

WgEgftWmlniites^JSi

LLANIARNAM PARK:
THE IDEAL ffiGHTECH ENVIRONMENT

--•u.

'A

Nowat Cwmbran we're creating one of the most
advanced HighTech parks in Europe, with green field

sitesfor purchase and advance units for letting.

The first of these, Raglan House, will be completed
in September.

Thiscampus style building is designed specifically

forHighTech enterprises, where offices,workshops,
research laboratoriescan be easily integrated.

BRISTOL

Llantamam Park will have itsown shops and banks,

even a luxury hotel, all in a landscape environmentthat
combines prestige with practicality.

ffiGHTECHORNOT
YOURE INGOODCOMPANY

Ferranti, Inmos, Mitel— these arejust a few of the
300companies who've set up in the area.

ifyou're in HighTech, you'll find Uantamam Park

the ideal place to prosper in. And there are plenty of

excellent sites elsewhere in Cwmbran formore
traditional industries.

Eitherway you'll receiveVIP treatmentfrom the

Cwmbran Development Corporation.
Send thecoupon forfurther details. Or ring us direct

I^o: Alan Smith. Commercial Director. Cwmbran Devetoprrent Corporation. Gwnt

I
House, Town Centre, Cwmbran. Gwent,NP44 1JC. Tel: Cwmbran (06333) 67777. —
ffeaseand me your industrial inhymataai pack, plus details of thegrants and a
incentives youon give me.

FT1/5/84 5
NAME:

POSITION ‘ ™
H COMPANY- H
® ADDRESS: *
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Cwmbrany
I BRTIAIN^ BESTLOCATED DEVELOPMENTAREA fl

British

TELECOM
Serving

The Nationfw)
ExdfanlbnttiKDin)

GUILDHALL- MAY2/3/4^
OPENING HOURS: 10-5 WED-FRIDAY



Trade finance, simplified
you’ve got to be big to make it this simple

V&are
With a network spanning 90 countries, Bank of

America has the largest number of fully staffed

branches ofanyUS bank.Which means thatmost of

the timewe can eliminate third parties that often

complicate these transactions.

Asoneoftheglobal leaders indollaracceptances,

our worldwide flexibility strength and expertise are

constantly utilised by some ofthe most demanding

corporate treasurers. In the international

testing grounds ofcash management, foreign

exchange and import/export services. In over half

a million letters ofcredit ayear

Who else wouldyou look to for simple,

efficient trade finance? Lookto theLeader

m
Bank of America
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AMERICAN NEWS

Eagleburger pessimistic on
nuclear arms control talks! to salvage
BY REGINALD DALE. U.S. {EDITOR IN WASHINGTON

MR LAWRENCE Eagleburger.
the retiring U.S. Under-Secre-
tary of State for Political
Affairs, yesterday expressed
pessimism over the prospects
for U .5.-Sovlet nuclear arms
control talks this year and said
it was most unlikely that
President Ronald Reagan would
visit Moscow for a summit
meeting with the new Soviet
leadership before November’s
U.S. elections.

Mr Eagleburger said that
when Soviet leaders indicated,
as they have, that they intended
to do nothing to help Mr
Reagan’s re-election. they
almost certainly meant it. He
was speaking at a farewell
briefing for foreign journalists
before leaving the number
three post at the State Depart-
ment to return to private life
at the end of this week.
Mr Eagleburger said that he

did not expect the Soviet
Union to return to the inter-
rupted Geneva negotiations,
either on intermediate range
(INF) or strategic nuclear
weapons, this year—although he

was marginally less pessimistic
about the strategic talks (Start).
Meanwhile. Moscow would also
continue to be difficult on all

other arms control issues, such
as the new U.S. proposal for a
chemical weapons ban, he said.

Moscow's policy was “wrong"
Mr Eagleburger said. Soviet
conduct had made it very clear
that Moscow was not interested
in any arms control agreement,
and West European public
opinion was Increasingly recog-
nising that it was the Soviet
Union, not the U.S.. that was
standing In the way of progress.
Mr Eagleburger returned to

one of his recent, and some-
what controversial themes

—

that there is a danger of a
weakening in the transatlantic
relationship in the years ahead
if the U.S. and Western Europe
do not confront a number of
potentially divisive trends.
Western Europe remained

" critical " to U.S. security
interests and would continue to
do so, Mr Eagelburger stressed.
The strains in the alliance would
be “ manageable ” if both sides

were prepared to talk about
their differences and focus on
the longer term future of the
relationship

The trends that needed
examination included the grow-
ing economic and political ties

between the U.S. and the Pacific

Basin countries; the danger that
Western Europe would be left

behind by the U.S. and Japan
in the race to develop new high
technologies; and the differing

views over what kind of rela-

tionship the alliance should
have with the Soviet Union.
Americans must understand

that for West Europeans,
detente had produced some
healthy changes, while Euro-
peans needed to see that the
U.S., as a global power, had
legitimately different views
about the worldwide Soviet
challenge, he said. The U.S.
must also “ come to grips " with
the need for a genuine two-way
flow in defence procurement, a
development to which the U.S.
Congress was one of the main
obstacles, he said.

Underwriters count storm cost
BY TERRY DODSWORTH IN NEW YORK

U.S. PROPERTY and casualty
insurers are finding that claims
from last March's East Coast
storm is spraying red ink all
over their underwriting books,
creating another financial
disaster
The storm, labelled catas-

trophe number 32 by the pro-
perty claims service of the
American Insurance Associa-
tion, hit the Caroliners on
March 27. Over a period of
three days, it worked its way
up the coastline as far as New
York, sweeping away sand
dunes and manmade shoreline
protection alike and flooding
hundreds of homes.
The worst damage was done

in the Carolinas themselves,
where losses came to an esti-

mated $136.5m (£97.5m) as high
winds, tornados and flooding
swept away homes, communal
property and vehicles. By the
time it spent itself In a New
York deluge, the damage had
risen to 2217.5m.
First quarter results from

some - of the property and
casualty companies indicate the
damage catastrophe 32 has been
wrecking on the accounts of an

already shaky industry. ITT,
for example, said that its Hart-
ford Insurance subsidiary was
hit by record claims of $15m
from the storm, one of the main
factors in a 42 per cent decline
in earnings.

Aetna Life and Casualty, one
of the giants of the industry,
similarly reported an enormous
drop in its net profits, from
3162m in the same quarter a
year ago to $22m—and also
cited severe weather conditions.
Net catastrophe claims of $33m
in the quarter compared with
36m in 1983.

Yet another of the really
large companies. Cigna, has seen
fit to warn the stock market to
expect “ significant first quarter
losses " in its property and
casualty division. Late March
weather - related catastrophe
claims totalled approximately
38m, it said.
In the wake of this tide of

disaster. Wall Street analysts
are once again revising dawn
their earnings forecasts for the
industry, while predicting that
sooner or later a major col-

lapse will force greater realism

(i.e. higher prices) in insur-
ance premiums.

Even so, there are some
grounds for the industry's plea
that it has been hit by an ex-

ceptional run of bad luck. Only
eight months ago, In August
1983. the property and casualty
companies were battered by the
second most costly disaster
since records began in 1949

—

hurricane Alicia, which swept
through southern Texas with
devastating results on the
towering glass palaces of
Houston.

Damages from Alicia are
reckoned to have totalled
3675m, superseded only by
hurricane Frederick in 1979,
for which losses totalled S753m.
But at the end of last year,

the industry also had to absorb
the third largest disaster on re-

cord, when the spell of extra-
ordinarily cold weather around
Christmas put a blanket of snow
over parts of Texas
The bill for the cold weather

snap came to 3585m, pluging
the industry into its highest
annual losses claims by far—
almost $2bn.

peace pact
PANAMA CITY — Foreign
Ministers from nine Latin
American countries met in

Panama City yesterday to see
if they could salvage a peace
Initiative for Central America.
The so-caled Contadora

Group, formed by Panama,
Mexico, Colombia and
Venezuela, has failed to draw
up a treaty for the countries
of the troubled area lnspite of
three months of discussions

by Its working commission.
The treaty was to have

presented at yesterday’s full

Contadora meeting to be
attended by foreign ministers
from El Salvador. Honduras,
Nicaragua, Guatemala and
Costa Rica.
Diplomats said a stumbling

block to a settlement was the
demand by Nicaragua’s
neighbours that it reduces
Its military strength.
They added that the Con-

tadora Group was considering
sending representatives to

the Ui. and Cuba In a bid to

keep its peace movement
alive.

Costa Ricam President Lois
Alberto Mange, who is on a
private visit to Panama, told

reporters he favoured direct
t&ifaj between Contadora and
the U.S. and Cuba.
Renter

Power plant problem
After years or pretests

and construction delays,

operators at the Diablo Can-
yon power plant on the
central Californian coast
started the nuclear reactor on
Sunday and immediately en-
countered what regulators
call an “unusual event"—spil-
lage of slightly radioactive
water into the wrong tank,
AP reports from San Luis
Obispo.
Officials said there was no

danger from the diversion of
about 1,000 gallons or cooling
water into a hold-up tank
inside the plant.

Finance minister tipped
Former Canadian Finance
Minister Mr John Turner is

well abeMI in the race to re-
place Mr Pierre Trudeau as
Liberal leader, according to a
survey of party delegates pub-
lished yesterday, Reuter re-
ports from Toronto.

Beagle Channel

negotiations run

into difficulties
BY JIMMY BURNS IN BUENOS AIRES

NEGOTIATIONS between
Argentina and Chile over the
Beagle Channel are in difficul-

ties again and the issue is now
unlikely to be settled by
September, as was originally

hoped.

According to high level
government officials, tbe talks

had been making good progress
but were set back by the sudden
resignation in March of Sr Hugo
Gobbi. Argentina's key
negotiator.

Sr Gobbi agreed in -principle

to give up Argentina's claim to

all the disputed islands at the
eastern end of the Beagle
Channel south of Tierra del
Fuego and to cede 12 miles of

territorial waters beyond their

coastlines in the Atlantic.

But both sides in recent weeks
are understood to have hardened
their respective positions, with
Chile pressing for a greater
extension of territorial waters
off the islands and Argentina
in turn denying Santiago any
exploitation rights beyond the
new limits in the Atlantic,
which were to have been under

the jurisdiction of Buenos
Aires.
An effort to bring both sides

back towards a compromise
formula was made during a
secret meeting at the weekend
between Sr Dante Caputo,
Argentine foreign minister, and
his Chilean counterpart Sr
Jaime del Valle. Both sides
held a mini summit during the
conferenceof the Latin A meri-
can trade association in Monte-
video—the first bilateral talks
involving the two ministers
since the two countries signed
a joint declaration of peace in

Rome on January 23.
Officials close to the talks said

both ministers had reiterated
their support in principle for an
early and peaceful settlement of
the dispute, preferably before
July, when the Vatican media-
tion between the two countries
will almost certainly go into
summer recess. However, Sr
Caputo is understood to have
expressed the limitations which
mounting domestic - political

problems place on his govern-
ment in taking any major
foreign policy initiative.

Argentina settles $30m
debt in Bolivian initiative
BY OUR BUENOS AfR£5 CORRESPONDENT

ARGENTINA HAS agreed to

immediate settlement of a $30m
(£21.4m) debt it has with
Bolivia in outstanding payments
for natural gas supplies as pert
of a broader effort to help the
government of La Paz over-
come its financial crisis.

The move comes amid uncon-
firmed reports that Argentina
had asked Mexico, Peru and
Venezuela to lend their joint
support in the raising of
further funds for the
beleaguered presidency of Sr
Heraan Sites Zuazo.
According to officials in

Montevideo the initiative,

apparently launched in the
spirit of the recent joint Latin
American 3500m rescue package
for Argentina, surfaced during
a meeting of the Latin Ameri-
can trade association in the
Uruguay capital on Friday at
which numerous Latin Ameri-
can foreign ministers were

present.

Until last week, Argentina
was at least nine months behind
in payments for Bolivian gas
because of an ongoing dispute
over pricing and Buenos Aires*
own financial problems.

Argentina's willingness to
play a more direct role in inter-

national efforts to help its

neighbour was expressed for the
first time last Wednesday
during a private meeting in
Buenos Aires between Presi-
dent Raul Alfonsin and Sr
Gustavo Fernandez, Bolivia's
Foreign Minister.

In an interview with the
Financial Times at the weekend,
Sr Fernandez neither con-
firmed nor denied Argentina's
initiative at the Montevideo
meeting, but stressed the
critical political situation that
his government was facing.

Bolivia is seeking re-
negotiation of 3461m due to
foreign commercial banks

Surviving 480% inflation: it takes a shrewd, foxy mind
Jimmy Borns in Buenos Aires on the devious ways they do it

ROSA MARTINEZ, a 56-year-old

housewife from one of the

poorer working class suburbs of

Buenos Aires, switched her vote
last October to support Sr Raul
Alfonsin, Argentina's new civi-

lian President Since then, she
has joined the 30 per cent of
the population which is finding
’* hard to pay the family bills.

Sra Martinez works as a
domestic servant for ten hours

day, five days a week. Her
monthly take-home pay is

4,000 pesos (£80). According to

Fide, an Argentine economic
research group, a family of two
adults and two children now
needs over 13,000 pesos a month
to live, excluding their transport
costs.

“ I've worked all my life and
never had a problem. Now it’s

different Before, prices used to
go up a few cents, now its 10,
30, 30 pesos all of a sudden.
Once you had some idea what it

was all worth. Now it takes you
by surprise,” Srt Martinez said.

Living with inflation in Argen-
aa, which reached an annual

rate of nearly 480 per cent in
March, is not easy. Many low
income workers like Sra Mar-
tinez survive on credit and try-
ing to short circuit the system.
Earlier this year, for instance,
when butchers raised their
prices by more than 100 per
cent she visited the meat
packers to see if there were any
bargain leftovers.

Higher up the social scale,
the methods of dealing with
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inflation range from using credit
cards, timing shopping sprees
carefully so the bill will not
need to be paid for at least a
month, to putting money in
index-linked deposit accounts
and stocks and shares. More
dubious means include under-
invoicing, or overinvoicing com-
bined with the dexterous mani-
pulation of the black market
exchange rate and inter-
company lending outside official
bank rates.

“ The majority of survival
techniques are devious and
specu lative and nothing to be
proud of. It takes a shrewd,
foxy and imaginative mind to
keep afloat.” commented one
local businessman.
Exchange controls and heavily

regulated interest rates mean
that, on the surface at least, the
opportunities for speculation

are not as great as they were in

the heyday of the military

regime. But fortunes are still

being made in spite of, and
because of. inflation.

Some bankers believe that as
much as $28bn is still held by
Argentines in foreign bank
accounts, and a number of
people live royally on the
interest on their deposits and
the rents from their properties.

Perhaps because of the
euphoria which surrounded Sr
Alfonsin ’s election win last

year, Argentina's world title of
the country with the highest
inflation has been harder to
excuse recently. In each of the
first three months since Sr
Alfonsin ’s December inaugura-
tion, the cost of living has out-
paced official Government fore-
casts by an average of 10 per-
centage points.

Announcing the March lurch
in the consumer price index
of 20 percentage points, Sr
Bernardo Grinspun, the
Economy Minister, suggested
that the main upward pressure
on prices bad been generous
wage settlements in recent
weeks.
He may have been trying to

prepare public opinion for the
wage cuts which could follow
an agreement with the Inter-

national Monetary Fund over
the rescheduling of Argentina's
enormous foreign debt, for the
Opposition Peronist party has
subjected Sr Grinspun to a
grilling on every aspect of the
foreign debt negotiation.

The attacks are particularly
strong whenever the Govern-
ment has seemed to be drifting
from its bold electoral promise
of economic expansion and
financial sovereignty.

The unions have strongly
resisted the suggestion that they
are the culprits. They claim
that wage increases in excess
of increases in productivity
have been the result of infla-

tion, rather that its cause. Fay
increases in the present wage
round are ranging from 30 to
100 per cent.

The Government claims that
salaries in both the private and
state sectors have increased by
more than 3 per cent in real
terms in the first quarter (more
than half of the promised tar-

get for the year) but this must
be qualified.

While wage settlements have
been on a sharp upward curve
since the last days of the mili-
tary regime, they have not
recovered the ground lost fol-
lowing the 1976 coup, when
incomes were savagely slashed.
The policy pursued until

recently by the Government has
been to allow wages to keep

President Alfonsin

pace with inflation but only
retroactively. .Thus, with prices
tending to oustrip Govern-
ment forecasts by dramatic
margins, most low income
earners have experienced
several weeks in which their
salaries have decreased, in real
terms.

The need for some national
consensus on wages to combat
inflation is one of the considera-
tions behind the announcement
over the weekend of the invita-
tion to Sra Maria Estela
Martinez de Peron, heed of the
Peronist Party, to return from

her exile, in Spain. She was
asked to lead talks between the
Alfonsin Government and the
Peronasts, due to begin on
May 7.

One of the most difficult

aspects in Government dealings
with the trades unions is the
degree of scepticism over the
validity of official inflation
figures. The consumer price
index does not accurately reflect
the many disctortious created
by the Argentine way of doing
business. Price controls are
virtually unenforceable against
an army of middlemen and
small scale retail outlets. Fur-
thermore, restrictions on im-
ports to save foreign exchange
encourage scarcity and bring in
the black-marketeers.

Lack of public faith in the
Government’s ability to cope in
this environment itself fuels
rises in the inflation rate. Pro-
ducts are snapped up by people
who want to beat the next price
rise, which in turn dogs the
distribution system and causes
speculation on scarcity.
The Government has consis-

tently announced since taking
office that it will tackle infla-

tion by cutting back the budget
deficit from last year's 20 per
cent of gross domestic product
So far there has been no
coherent economic programme
to back this. No one doubts that
such austerity is necessary, but
they are beginning to wonder
whether the Government has
the capacity to live up to its
pledge.
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The past five years have seen a
doubling of hospital charges for

private patients in Britain.

It’s a rate of increase far greater
than that of inflation which, had it

continued, might soon have placed
private medicine out of the reach
of ordinary people.

At BUPA we have a constant
duty to our members to seek to
moderate charges in the private
sector. It was acting on this duty-

that we took up a new initiative

with hospitals throughout theUK.

As the majority of all private
hospital patients are members
of BUPA, we were in a unique

As a ‘non-profit’ organisation,

BUPA has one concern above all

others-namely the interests of

its members.

It means ensuring that we are

always active in the development
of medical facilities, while at the
same time doing all we can to see
that privatemedicine stays within
our members’ reach.

That is why the latest arrange-
ment represents such a major
step forward.

First of all, it should result in

smaller subscription increases in

the future.

BUPA members also have the
assurance of knowing

that participating hospital

charges are fully covered and
that any increase during a

l

position to lead a positive «71
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to announce amajornew
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should average below the rate
of inflation- at around three to five

per cent.

The hospitals have also indicated

that they will hold these charges

for agreed periods and will give

BUPA prior notice of any future

increase.

And we have set up a simpler

system of direct payment from

BUPA to hospitals that reduces

administration and makes the

claiming procedure easier for our

members.

A greater stability of costs will

be a truly significant step forward

in private medical care and will

provideBUPA with an evenmore

solid foundation on which to build

for the years to come.

completed claim form to the
hospital, sign the bills, and leave

the rest to us.

BUPA currentlypays around£4
million a week in benefits. We
cover 30,000 companies including

90 of the top 100 in Britain. And in

allwe look after 3 million people.

It is a unique and responsible

position of size and experience,

which has helped us translate the
needs of members into a working
reality and gain the co-operation

of the private medical sector to

achieve this goal.

BUPA
Itmakes allthedifference.
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WORLD TRADE NEWS

Washington team
warns Singapore
over copyright

BY CHRIS 5HERWELL IN SINGAPORE
A HIGH-LEVEL U.S. delegation 50m
campaigning against counter-
feiting and record piracy yester-
day warned that Singapore
could be refused trade
preferences if it failed to give
adequate assurances over copy-
right protection.

Representatives of the team,
in Singapore on the second and
final leg of an Asian tour, also
said they were pleased with
assurances from Taiwan over
proposed copyright legislation
due to come Into force in June.
The delegation comprises

officials from the U.S. Com-
merce Department, State De-
partment and Copyright Office,

interested members of the U.S.

Congress and representatives of

the sound recording, motion
picture, book publishing and
computer software Industries.

Mr Stanley Gortikov, repre-
senting the U.S. sound-recording
industry, said any granting of

trade preferences to Singapore
under legislation now pending
before Congress should be con-
ditional on copyright protection
by Singapore—meaning new
legislation properly enforced.
The U.S. delegation is due to

meet a Singapore Government
ream tomorrow and Thursday,

Singapore produces countless
blank cassette tapes and exports

to 70m pre-recorded
cassette tapes a year.

The estimated loss to the U.S.
recording industry—composers,
songwriters, performers and
record companies—is put at
960m (£42m) a year, and only
slightly less for the British and
European industries.
In Taiwan, said Mr Gortikov,

the U.S. team called attention
to some deficiencies in the text
of Taiwan's proposed 1 copyright
law. "The Taiwanese were sym-
pathetic to this. Their response
was very positive," he said.

The delegation also drew en-
couragement from Taiwanese
newspaper editorials support-
ing their view that "Intellec-

tual property" — trademarks,
patents and copyright—should
be closely protected.
Taiwan is widely regarded as

the world's leading producer of
counterfeit products including
books, perfume and computers.

Its new copyright legislation
promises minimum jail sen-
tences for offenders, a system
which already operates In Hong
Kong and Malaysia.

Singapore's recording pirates
face only fines of a few hundred
dollars after difficult private
prosecutions by aggrieved
parties.

Industry and unions are increasing pressure on the White House, Stewart Fleming writes

U.S. steel pashes for greater protection
A RENEWED surge in steel
imports in the first three
months of this year has set the
stage for the U.S. steel industry
and its trade unions to redouble
their efforts to force the Reagan
Administration to provide
greater protection.
“ Foreign steel steals jobs ” is

the banner under whicb the
industry is marching, and in an
election year the campaign is

already paying off. The
Democratic Party has seized on
the increased competitiveness
of foreign products as a symbol
of the Reagan Administration's
alleged economic failures.

Earlier this month the Com-
merce Department ruled that
countervailing duties should be
imposed on steel imports from
Brazil and Argentina and
signalled that Mexico’s steel
imports were also breaching
U.S. trade laws.

Within two weeks, the
Administration is already in a
position to claim that this
tough ruling promises to turn
the tide of Third World imports
and that more extreme
measures will not be needed.
As it announced, the ruling

the Administration disclosed
that U.S. Steel, which brought
the unfair trade suits late last
year, was withdrawing the one
against Mexico, following
Mexico's decision to impose
"voluntary" limits on its exports
of certain products to the U.S.
Last week Brazil announced

that it too was voluntarily curb-

ing its exports to the U.S. after
its proposed steel industry tax-
ation scheme was rejected as a

method of offsetting the
domestic subsidies given to steel
producers.

UJ5. Steel has yet to announce
whether or not it will withdraw
its case against Brazil too. About
36 cases alleging unfair trade
are still pending.
The curbs will take effect

today, and are the result finally
of a letter to Mr Malcolm
Baldridge, the U.S. Commerce
Secretary, from Sr Emane
Galveas, the Brazilian Finance
Minister. Sr Galveas said he
hoped the U.S. would withdraw
all the anti-dumping and sub-
sidy suits filed against Brazilian
steel products.

South Africa is reported to be
in the throes of negotiating a
voluntary restraint agreement,
and there are even suggestions
in Washington that some Third
World steel producers are think-
ing of loosely co-ordinating their
export restraint procedures.
From the steel industry's

point of view, it can be argued
that political pressure alone has
resulted in a dramatic expansion
in the range of countries which,
along with the European
Economic Community and
Japan, have agreed to steel

export restraint.

The significance of the rising
barriers to steel imports was
underlined last week when
Nippon Kokan, the second
largest Japanese steel manu-

U.S. STEEL. IMPORTS

Japan
(m tom) (% of share)

EEC Other* Total

1975 5.8 (48-0 4.1 (34.3) I.Q ( 8-7) 12.0
1976 7.98 155.9) 3.2 (22J) 1-8 02-7) 14J
1977 7.8 (4C-S) 6.8 (35.4) 241 (14J) 19-3

1978 6-5 (30.7) 725 (35-3) AJB (2241) 21.1
1979 6-3 (36.2) 5.4 (30.9) 3-4 09.51 17.5

1980 6.0 (38J) 3.9 (25.1) 2.1 03.8) 15-5

1981 6-2 (31.3) 6.4 (32.6) 4J (21.6/ 19.9

1982 5-2 (31-0) 54 (33JO) 44) (24.9) 16.7

1983 4.2 (24.7) 4.1 (24.0) 623 (37.0) 17.0

* Kalnly newly industrialised countries, excluding Carwifa, which had
14 per cent market share in 1983.

Source: American Iron and Stool InirAvti

facturer, announced that it

wanted to make the biggest
foreign direct investment ever
in the U.S. steel industry.

It is seeking to purchase 50
per cent of National Inter-
group's steel subsidiary for
5292m (£208m).
For many of the Third World

Manufacturers, the stakes are
even higher.

Countries such as Brazil and
Mexico desperately need to run
foreign trade surpluses and
earn foreign exchange to ser-

vice their foreign debt.
Growing U.S. restraints on

their imports will inevitably
tend to make them press more
vigorously for concessions on
their debt repayments from
bankers and governments.
Despite the successes which

the U.S. industry has recorded
relatively early in its anti-

import campaign, some Con-
gressional trade experts main-
tain that if the Reagan Adminis-
tration believes that the
industry will now turn down the
heat
The House of Representatives

last month held hearings on the
Fair Trade in Steel Bill, and
although the hearings were
perceived to go less well for
the industry than some feared,
it is widely accepted that steel

will be the most troublesome
trade issue pending in Congress
this year.

The Bill is not expected to
get through the Congress and
may not even pass the House,
but it has strong support, with
over 140 representatives jointly
sponsoring it

“There Is strong Congres-
sional frustration with the

Genera] Agreement on Tariffs

and Trade . . . and the Steel

Bill is a vehicle for expressing
these feelings,” one staff official

commented.
Alongside the suits alleging

unfair trade practice, the steel

quota Bill and proposed trade
reform legislation which could
affect the steel industry,
Bethlehem Steel is also pur-

suing a broadly-based train
complaint which could come up
for Presidential action in the
middle of the election campaign
in September.

It would put sweeping curbs
on foreign steel imports. As one
official put it: "The steel indus-
try decided to go for broke this
yearrlt looked at the situation,

saw it was an election year and
said ‘This is our chance.'"

In the Industry's eyes, the

surge in Third World imparts
was also, by putting pressure
On prices, curbing the recovery
in profits which is now under
way. The steel industry lost a

total of about S6bn in 1932 and
1983.
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Saudis reopen

bidding for Aar
power plant
By Finn Barra in Riyadh

SAUDI ARABLE has once again
reopened bidding for its Asir
region desalination and power
plant. The plant has beep
tendered three times in the
past, but tight finances forced
the rejection of all three series

of bids.

The latest set of bids had
been opened on October II
1983. Hyundai of Korea sub-

mitted a bid of SI60m (£114m)
for the desalination unit.
Daelim of Korea and Westing-
house of the U.S. submitted a
bid of ?102m for the power-
generating station.

Saudi Arabia's Saline Water
Conversion Corporation dis-

missed the bids because they
were considered too high. New
bids on the desalination plant
are due on May 29. Bids on the
power generator are due on
June 2.

The Asir plant was originally
supposed to process 25m gallons
Qf water a day and generate
360 MW, bnt the plant was
scaled down to meet budget
constraints.
The new plant design is sup-

posed to generate 120 MW for
purifying 20m gallons a day of
water using the multi-stage flash
distillation process.

Ankara
strengthens

trade links

with Iran
By Francis Ghtln, recently in

Ankara

THE MIDDLE EAST accounted
for 46 per cent of Turkish ex-
ports last year as Iran emerged
as both its major export market
and supplier. The value of
Turkish exports to Iran in-

creased from $?91m to just over
81bn, while Imports moved
from $r47in to $1.2bn.

Turkish companies report
that trade with Iran is holding
up very well this year. Links
between the two countries are
expected to be strengthened
when Mr Turgut Ozal, the
Turkish Prime Minister, visits

Tehran later this week.
Iran pays for its Turkish im-

ports in oil and Mr Mohammed
Gharazi. the Iranian OU
Minister, said last week that
Turkey had requested an addi-
tional lm tons a year of crude
to bring is total crude imports
from Iran to 6m tons.
Turkish exports to Iraq Iran's

adversary in the Gulf war. fell

by nearly half to $319m last

year, due to Iraq's shortage of
foreign exchange. Imports also
declined, by nearly $500m to
S946m, making Iraq Turkey's
third largest trading partner
after Iran and West Germany.
Turkish exports to Saudi Arabia
were virtuaily unchanged at
$366m. while exports to Libya
declined.

Iraq recently asked that the
$0 per cent cash payment it

makes on receipt of Turkish im-
ports be reduced to 25 per cent,
suggesting that trade is unlikely
to increase this year.
Turkey is experiencing some

difficulty with Libya, where
arrears of $400m have built up
on orders worth an estimated
$8-5bn. Libya recently sug-
gested Turkey should take
a further 500,000 tons
oF oil this year, on top
of the 3m tons planned, but
Turkey is already awash with
bartered Iraqi and Iranian oil
and has no storage capacity left.

The Libyan oil is unsuitable for
its refineries, and one contrac-
tor said it is being sold at a
loss.

Trade with Saudi Arabia
poses no problem, and the
Saudi Arabian authorities are
pressing the Turks to send
more expatriate workers as they
are thought to be less of a

security threat than some
workers for other countries.
Turkish trade with Tunisia

is growing — exports include
wheat, cement and other agri-
cultural products

British group ill talks on
new airport for China
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

BRITISH AIRPORTS Interna-
tional, jointly owned by British
Airports Authority and Inter-
national Aeradio, is discussing
with the Chinese Civil Aviation
authorities the possibility of
developing a new airport at
Shenzhen, in China close to
Hong Kong.

If eventually confirmed, the
deal would involve outlays of
several hundred million dollars
on the financing, design, con-
struction and initial operation of
the airport for regional pur-
poses, although it could eventu-
ally be expanded to major
international status.

The talks so far between the
Civil Aviation .Administration
of China (responsible for all

Chinese civil aviation), the
Shenzhen authorities, and BAI
itself, have lasted several
months, and further detailed

proposals will be presented by
BAI next month.
Mr Gao Lin, deputy general

manager of the Shenzhen Spe-
cial Economic Zone Develop-
ment Corporation, is reported
from Shenzhen as saying that
it was possible that a letter of
intent to establish a joint ven-
ture will be signed later this

year.
Initially, the Shenzhen airport

is not being considered as a
substitute for Hong Kong's Kai
Tak airport, although in the
longer term such a possibility
cannot be excluded.
Some time ago, the Hong Kong

civil aviation authorities con-
sidered a new airport for Hong
Kong on reclaimed land at Chefc
Lap Kok, near Lazxtau Island in
the New Territories, but the pro-
ject was shelved for both cost
and technical reasons.

Oslo intervenes over

bid for offshore order

BRITANNIABUID1NC SOCIETY, NLMTTON HOUSE, LEEK, STAFFS, ST IJ SRG.TEL.- SWS-JSSUl.ESTABLISHED HrfA-A MEMBER OFTHE 01.11451NG SOCIETIES ASSOCIATION. ALTHOhliLLTOK INVESTMENT ByiRLSTliS. As-SLTSNGMT EXCUO) 0,4=5 MILLION.

BY FAY GJESTER M OSLO

NORWAY’S conservative-led
coalition is being strongly
criticised, both at home and
abroad, for its latest interven-
tion on behalf of the Nor-
wegian offshore fabricating
company.

Last week Phillips Petroleum
of the U.S. yielded to strong oil

Ministry pressure and agreed to

place an order for a platform
“jacket" (supporting frame) for
its Norwegian Ekofisk field with
the Aker Verdal platform build-
ing yard, despite its previously
declared preference for a

Dutch fabricator—Heerema

—

which had submitted a lower
bid.

The jacket worth an esti-

mated £20m, will support a plat-

form deck with the equipment
needed to inject water into the
field, os pan of a scheme to pro-
long its producing life.

In the final bargaining round,
Aker Verdal was given a chance
to revise its first tender.
This narrowed the gap

between its bid and the Dutch
company's from about 30 per
cent to 5-15 per cent depending
on interpretation of the figures.
Norsk Hydro, Phillips Nor-
wegian partner on Ekofisk, had
joined with the Ministry to
argue Aker’s case.

Learning, on Thursday, that
Heerema was about to lose the
order, the Dutch authorities
approached the Norwegian
Embassy in The Hague for
details.
When they were told that

Aker had, in fact, got the con-
tract, they said they would be
lodging a formal protest soon.
This could come tomorrow—the

first working day in Holland
this week.
Verdal is the Aker group

yard specially designed to pro-
duce large offshore structures.
With very thin order books, it

would have to lay off a large
number of its 900-strong labour
force if it had lost the jacket
contract
.

In an area of Norway where
unemployment is already above
the national average, this
would have been a serious
political liability for the
Government.

Nevertheless, many Nor-
wegians have criticised the
Government's intervention,
among them the Norwegian
Shipowners' Association.

Norway’s Oil Minister, Mr
Kare Kristiansen, rejects the
charge of protectionism, claim-
ing that Phillips decided “ of its
own free will” to place the
order in Norway.

Australian vehicle

imports fall 6%
Australian vehicle imports

fell 6 per cent in March from
February, according to figures
released by the Australian
Bureau of Statistics, AP-DJ
reports from Sydney. The
bureau said Australia im-
ported 6,23-1 vehicles during the
month, down from 6.640 the
month before and 9,439 a year
earlier. The value of the im-
ports fell to A$32.5m (f20.3m)
from AS33.5m a month earlier
and AS45.Lm a year earlier.
AP-DJ



“When I have a choice
I choose Lufthansa.”
This is an authentic passenger statement.

Lufthans
German Airlines
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SMALL BELGIAN
INSURANCE
COMPANY

Very profitable, profit rising over a

long range of years, prospects excellent.

Possibility to branch into finance and

banking if required.

First-class premises owned.

Principals only to Box C9694,

Financial Times, 10 Cannon Street

London EC4P 4BY

MATURE ACQUIS1TORS
We wish to hear from ACQUISITIVE COMPANIES, either public or
private, MATURE. ENOUGH to understand company acquisition.

On a proper RETAINED BASIS.

We also specialise in the USAd—buc again, first division only

please and no dreamers !

All replies in the strictest confidence:

C. N. Kenyon

KENYON BU51NESS SERVICES LTD.

Sumlode House. 314 Chester Road
Hartford, Cheshire. Teh 0606 888810

FORWARD DRESS & SEPARATES ORDER HOUSE
FOR SALE AS A GOING CONCERN
Turnover of £850,000, net assets of £350,000 plus,

surplus cash in excess of £200,000
Offers invited, apply to;

SPIRO & CO,
52 Gloucester Place, London. Wl. Ref: JEN

INSTRUMENT MANUFACTURER
Manufacturer of electronic and electromechanical instruments,

located in the South of England, with an established and profit-

able business servicing international markets. Turnover £500,000.

Principals only in strictest confidence reply to:

Box G9678, Financial Times
10 Cannon Street, London EC4P 4BY

BUSINESS SERVICE BUREAU
Expanding WP based operation
Birmingham Centre, expanding, wato.
doul WP bated rcrvicca operation,

until optional specialist filch value
Hike systems dailoshJns available
SJgnMcant upside potential for cam-
panv or Individual specialising la this
business. (Vice £45.000.
Write BOX G.9672. Financial Times.

10. Cannon Street. London EC4P 48V.

DIVERCO™w LIlUU COMPANIES
NATIONWIDE
fondm InvC3m plus

sanenandbuyemMlM/phooa;

PaterM. Dodgson, MAD
DIVEKCO Ltd.

4 BonkStraw*.WorcMtar
0903 22303

INTERNATIONAL BUSINESS
FOR SALE

BUSINESS FOR SALE IN INDIA

Ideal opportunity for repatriate Indian National willing to invest

around £650,000. Yearly income over £150,000 assured plus excellent

scope for future expansion. Available for sale in Bombay, India.

Long-established concern manufacturing very lucrative and exclusive

monopoly items.

Write Box G9676, Financial Times

10 Cannon Street, London EC4P 4BY

FOR SALE
OVERSEAS PROPERTYCOMPANY

(Specialising on the Costa Del Sol)

Offices in UK and Spain

For further information write to Box C9666
Financial Times, 10 Cannon Street, London EC4P 4BY

BUILDERS’ MERCHANT
THE GULF — TAX FREE

A bull do ra merchant based in the
Gulf dealing In specialist building
malarial s lor past ten years wishes
to sell majority of its shares to a

company active in aimilar opera-

tions.

Total ol assets Cl. 1m. average
j

turnover £2.4m arid average not
profit E0.375m per annum tax free. !

Write Box G9668. Financial Times
!

JO Cannon Street, London ECJP 48

Y

j

BUSINESS OPPORTUNITY

MARBELLA BEACH FRONT

7 furnished studio apartments In

luxury block with awn pools. To
produce approximately IS*/, p.a.

rental income. £118,000 freehold.

For detaila:

Tel: 01-730 8348

Telex: 8928S1 PARK

How to sell your business to an influential audience
in 144 countries

INTERNATIONAL,
BUSINESSES
FOR SALE

in the FT every
Tuesday

Businesses previously advertised include:—

Property agency in Portugal

Construction company in Nigeria

Hotel in Barbados

Trading company in the Middle East

If you have a business to sell anywhere in the world

Contact: Penny Smith, Advertising Department

FINANCIAL TIMES

10 Cannon Street, London EC4P 4BY

Tel: 01-248 8000 ext. 3316 Telex: 885033 FtNTIM G
for advertising rates, circulation and response figures

MAIL ORDER COMPANY
selling ladies and gents clothing both off the peg and
by catalogue. Projected turnover approx. £1 million.

Sound and loyal company with professional expertise.

For sale with lease of existing premises or to move.

Write Box G9691, Financial Times

10 Cannon Street, London EC4P 4BY

FORK LIFT HIRE BUSINESS FOR SALE
1 opua tma Own kurhold trmiiMi In the West Midlands. Turnover
appro*. C‘- million >4. Mark value of Fleet £295.000.

For turttier details write to:

K. G. WHITE. THORNTON BAKER.
KENNEDY TOWEA. ST. CHADS. QUEEN2WAT. BIRMINGHAM B* BEL

Thornton Baker

MANUFACTURING COMPANY
Housomares a Small
Domestic Appliance*

Profitable, turnover approx. C3m

.

Net assets £325k. Subsnnriel
exports. Excallont product range.
New products under development.
Modern injection moulding capacity.
Located East Anglia. First class Mb
with sound management team. Total
personnel 75. Shareholders realise
they can not do justice to this
business which requires a capital
injection of around C150k.

Ideal for USM
Realistic Price Required

Principals only to: Chairman
Box G3693. Financial Times
10 Cannon Street. EC4P 4BY

Proprietors at Fully Licensed

TRAVEL AGENCY
IN

CENTRAL LONDON
LOCATION

I attested In eale/merger
Turnover in excess of £3m pe
Business House end Retail

Interested principals only contact:
Box G9B92. Financial Times
10 Cannon Street, EC4P 4BY

WELL ESTABLISHED
SPORTS 600DS
MANUFACTURER

Turnover £1m, at present breaking
even . Net assets £40.000, tax loss
£300.000 earned forward Could be
purchased at net worth subject to
injection of £100 .000 .

Write Bos G3682. Financial Times
10 Cannon Street, London EC4P 4BY

FOR SALE
SOUTH WEST MANCHESTER

BUILDERS AND PLUMBERS
MERCHANTS/DIY

Trade and Retail outlet. Young
company. Sale necessitated by ill-

beaftti of proprietor. Present turn-
over £300.000 per annum. Enormous
potential for development.
Write Box G9688. Financial Times

70 Cannon Street, London EC4P 4BY

MfDLANDS-BASEO
AMUSEMENT MACHINE
BUSINE55 FOR SALE

Established 1965 with a gross
income now of C2SO.OOO pa

All sites on pure rental basis

Offers sought around C400.000

Please reply to:

Box GS689. Financial Times
10 Cannon Street, EC4P 4BY

URETHANE
FOAM

CONTRACTOR
Small respected business In Hama

Counties. Profitable in growth
market. Wall equipped. Order book
Suit Insulation or roofing contractor

Genuine renson for aele

Writs Box G9690. Financial Timas
10 Cannon Street. EC4P 48Y

Established

LIGHT AIRCRAFT
COMPANY

(A Private Ltd Company)
For Sala as a going concern

by the present owners
* Design and Marketing Co.
* Global Distributor Network
« Trading Profitability with Long

Term Contracts
* Existing Assets, Worldwide

Goodwill
* Projected Profit 1984 in excess

of £150.000

A/I details available from:

SOUTHCOMBE & HAYLEY
Ludgate House, 107/111 Fleet Street

London EC4 2AB
Telephone: 01-353 2805

UY A BUSINESS In Cettmcv. Max. tax
20V In the t- No VAT. no death Outlet.
Phone KtWl Toctevln. 0481 2205S.
Ancaehonc. Leave name and address
for details.

UK NEWS

Steel plant faces closure

as victim of pits dispute
BY OUR INDUSTRIAL STAFF

RAVENSCRAIG steel works in

Central Scotland and a nearby pit

face closure with ihe possible loss

of more than 5.000 jobs after a deci-

sion by miners’ union leaders to re-

ject an appeal from steelworkers to

increase coal supplies to the works.

Supplies of coking coal have been

reduced to one trainload a day dur-

ing the miners’ industrial action

over pay and pit closures.

The reduced coal levels have

threatened the steel plant’s blast-

furnaces and coke ovens. Steel

union leaders have said they Deed

at least two trainloads of coal a day

to avoid expensive damage to the

plant
Steel unions and the British Steel

Corporation said yesterday that the

plant which employs 4.000 could no

longer operate safely. Mr Malcolm
Edwards, the National Coal Board’s

director of marketing, said that the

Polkemmet pit in West Lothian,

which sends all its output to Raven-
scraig, had no other market and

could close with the kiss of 1,300

jobs.

Ravenscraig's closure would also

affect all other Scottish pits, since it

consumed about 30 per cent of all

Scotland's coal-fired electricity. Mr
Edwards said.

He added that the two other big

inland steelworks - at Scunthorpe
and Llanwern - could turn to over-

seas suppliers if the miners refused

to allow supplies in.

Mineworkers in Nottinghamshire

who have refused to strike until a
national ballot is held, will bold a
rally early today outside the union's

area headquarters in Mansfield.

Up to 12,000 miners are expected

to join the protest Mr Peter Heath-
field. general secretary of the Na-
tional Union of Mineworkers. said

he believed the coal board had help-

ed to organise the rally. He said it

“would do no good” to the tentative

moves between the union and the

board on agreeing common ground
to end the eigbt-week old dispute.

The board said that 51 pits

worked yesterday, one fewer than
on Friday - but that was due to nec-

essary maintenance work being

carried out. The numbers attending

work in Nottinghamshire had in-

creased, it said.

The Lancashire miners' execu-

tive. due to meet yesterday to de-

cide on the future of the dispute,

found its Bolton headquarters oc-

cupied by striking miners. Mr Sid
Vincent, the area secretary, issued

instructions to the miners not to

cross picket lines - then postponed
the executive “for a cooling off peri-

od."

Only two of the county's seven
pits are on strike, and the miners
occupying the headquarters said

they feared for a vote against strike

action.

The executive of the Union of

Communications Workers (UCW)
voted yesterday to support the min-
ers and to call out its members in

Scotland on strike on May 9.

Loophole may disguise

political donations
BY PETER RIDDELL, POLITICAL EDITOR

THE GOVERNMENT last night ad-

mitted that under current legisla-

tion it does not know how much
money foreign companies give to

British political parties.

Mr Gordon Brown, a Labour MP,
last week tabled a number of ques-

tions to the Department oF Trade
and Industry about the declaration

of donations to British political par-

ties by foreign-owned and foreign-

registered companies.

He believes that there is at pres-

ent a loophole in the law for for-

eign-registered companies which
could be disguising the scale of cor-

porate political contributions.

The 1967 Companies Act requires

British-registered companies to de-

clare political and charitable dona-

tions in their annual reports.

In his replies last night, Mr Alex
Fletcher, the Under-Secretary for

Corporate and Consumer Affairs,

said: "The Companies Acts, and
Section 19 of the 1967 Act in parti-

cular, apply to ah British-registered

companies, regardless of the na-

tionality of any of their sharehold-

ers."

He added that information was
not compiled separately for foreign-

owned companies and could not be

obtained without disproportionate

expense.

In addition, he pointed out that

‘foreign-registered companies with-

out a place of business in the UK
are not subject to the Acts."

Mr Fletcher said that on the in-

formation available to him he was
satisfied with the operation of the

law as it stands.

A possible loophole in respect of

foreign-registered companies arises

because the disclosure of informa-

tion has only to be made by compa-
nies within British jurisdiction.

British political parties receiving

corporate money do not have to

identify the source.

It is unclear how large any dona-

tions by foreign-registered compa-
nies without a UK place of business

might be, though the view of those
who have analysed political fi-

nances is that such donations are

unlikely to be significant

CONTRACTS AND TENDERS

YEMEN ARAB REPUBLIC

Yemen General Electricity Corporation

Amran and Bajil LV Distribution

Contract YEM 085A
The Yemen General Electricity Corporation in Sana'a invite tenders

for the supply, delivery, erection, testing and commissioning of equip-
ment for the eletrification of Amran and Bajil. The scope of work is

approximately as follows

:

- 600/1 000V, XLPE underground cable 6 km
- 600/1000V, XLPE aerial bunch conductor cable 96 km
- domestic and commercial consumer connections 4,400

Sets of tender'documents will be available from 1st May 1984.

Applications for tender documents must include a non-returnable
fee of £50 for each set and should be addressed to the Corporation's

Consulting Engineers at the address below.

The latest time and date for receipt of completed master and copy
tenders in Sana'a and Godaiming will be noon (local time) on 7th July
1984.

Tenders will be opened in public jin Sana'a at the offices of the
Managing Director of the YGEC on that day.

Kennedy & Donkin, Consulting Engineers, Westbrook Mills,
Godaiming, Surrey, GU7 2AZ, United Kingdom,

Telex: 859373 KDHO G

COMPANY
NOTICE

NOTICE OF nCMVMtNT
1W KAITAMA BANK LIMITED

C incorporated In Japan)

USS 15.000.000 FLOATING
1FICATC5

OF DEPOSIT
Noa: JOOOOOI to JOOOOIS
Issued on 18 Jill* 19U .Maturity Data 10 Jusa 19B5

option, I ly callable In June 1984
NOTICE IS HEREBY GIVEN tijat. Id
accordance witn clause 3 Cartlftcatas
Of Deposit Itte Certifccates ‘ ). the
Sal tarna Bank Limited ( "the Bank "7 will
precav on IB June 1984 all outstanding
Certificates, at their principal amount,
tooatner with accrued Interest to the
lame <JaLc.

Payment of the principal amount.
WBMaar with accrued Interest will be
made on and after 18 June 1984 upon
prasentatiofi and surrender n the CerM-
cMes at the London Branch of the Bank.

Interest will cease to accrue on tho
GsrtMcatss from IB April 19B4.

THE SAITAMA BANK LTD.
London Branch
30 Cannon Street
London EG4M 6XH
1 Mav 1984

ANNOUNCEMENT

CHARLES TAYLOR & CO
Tho Managers' London Agents of
THE STANDARD STEAMSHIP
OWNERS’ PROTECTION AND
INDBMmr ASSOCIATION

(BERMUDA) UMITB)
Wish to announce that tfiay hovo
today taken into the Partnership
Mr Alistair John Groom. Mr Groom,
who is a hammer, has boon with
the firm since 1977.

PERSONAL

MAGNIFICENT TABU,
never esed. Gears lnr mahogany rapro.
12 ff x 4 ft. Cost over £S.OOO. Accept
£2.500 oii.o. iwith 12 mahogany
chairs). 01-444 5956.

FARMER AND DARK. AfChfUCtS. of
London 5W1 5. have appointed Andrea]
Kuszeli as an AsMdire of tha Im.

Financial Times
international Year Books

The essential
reference guide to the
oil and gas industry . .

.

Oil and Gas 1984
4* 1,000company entries

j|c speedy access to up-to-date information

internationalcoverage

4c new improved organisation
InonevolumeCMandGas 1984suppliesdelatedInformationon Ihe activity and
financial performance of companies hivotvod In afl aspects of tfw oil and gaa
industries woridwxte. Entries indude address, names of senior personnel,
ownershio, propertyand exploration, financial results.

09 and Gas 1984 0 58290321 1 Cased £46.50

Order your copy today!
Send cheques, madepayaUe to Longman Group Untied, andrequests For
furtherinformation to F. Tucker, Longman Group UmSed, Westgate House,
Hatknv, EssexCM201NE.

Longmanss
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Call to

delay

BA sale
By Mlchaef Donne,
Aerospace Correspondent

PRIVATISATION of British Air-

ways (BA), the state-owned airline,

should be delayed to give time for

the other rhangp-s being planned by
the Government in the structure of

UK civil aviation to take effect

This was urged yesterday by Sir

Adam Thomson, chairman of Brit-

ish Caledonian Airways (BCal),

Britain's largest independent air-

line. Sir Adam has already urged

the Government to pass over to

BCal a substantial section of BA
routes as part of a review of avia-

tion policy.

Sir Adam, speaking in Geneva af-

ter a demonstration flight of BCaTs
A-310 Airbus, said recent Civil Avia-

tion Authority (CAA) proposals for

restructuring the UK air transport

industry were so important as to

warrant consideration of a delay in

the privatisation plans.

Privatisation of BA is set to be-

come effective in the spring of next

year. Many in the air transport in-

dustry believe that the speed at

which the Government is moving
towards privatisation is too rapid,

and this view is shared bymany an-

alysts in the City of London.
While many potential investors

would be ready to subscribe tor

shares in BA if it were privatised as
it now stands, it is felt that some in-

vestors might be averse to doing so

if the airline were in any way bro-

ken up with the passing over of

routes and aircraft to BCaL This is

what the civil aviation policy review

is designed to clarify.

Sir Adam also revealed that he
was planning a new initiative on
European air routes to try to reduce

fares and increase competition.

He said the airline was preparing

proposals tor the UK Government,
the European Commission, the Eu-

ropean Parliament and the Euro-

pean Civil Aviation Conference, to

allow more opportunity for compet-

ing airlines, less regulation and
more simplified fare structures.

"We want these things not

through aero-political anarchy, but

through a co-ordinated policy which
is good tor the countries of Europe,

good for their airlines, and good for

the European consumer. Europe is

now ready for a more open regime
with new initiatives in respect of

market entry, traffic share and
pricing.* he said.

He believed that more airlines

should be allowed on main line air

routes.

Sterling’s

fall brings

petrol

price rise
THE first move in what could be a

round of petrol price rises came
yesterday as Shell said that it was
raising the overage price of four

star petrol from 184.1p to 187.8p a

galtor at its self-service filling sta-

tions.

Similar rises took effect from
midnight on other grades of petrol

and diesel as subsidies to retailers

were reduced.

BP said later that the question of

a rise in its prices was under con-

sideration and Esso was also look-

ing at the development
Shell said the fall in the value of

sterling against the dollar - in

which crude oil is priced - had in-

creased its raw material costs by
more than 9 per cent since last July.

This had put severe pressure on the

company's profitability.

It added that since July 1983,

when prices were last increased,

petrol had fallen in price at most
garages by 4p a gallon in response

to competitive pressures.

Had it not been for the 4.5p per

gallon increase in duty imposed by
May's budget, prices would still be

slightly lower than at the end of last

July, even with the latest rise.

• IKE EEC should allow freer

access to its markets for agricultu-

ral products from developing coun-

tries who sign the Lonte Conven-

tion, and streamline its own bu-

reaucratic procedures governing

aid and trade relations with them.

These are two of the key recom-

mendations of the House of Lords

Select Committee on the European
Communities, in a report on the lat-

est negotiations for a new Lome
agreement, linking the EEC with

more than 60 Third World countries

in Africa, the Caribbean and Pacific

(ACP) regions.

• THE FINAL curtain has come
down on Mettoy, one of the last of

the major British toy makers, with

the sale by the receiver of the Corgi

Engineering die casting arm.
A consortium of European and

American businessmen and a new
management team headed by Mr
Roy Bates, former Mettoy financial

director, paid between £100,000 and

£500,000. A new company, Techni-

cor, resumed operations yesterday

at Corgi's Northampton factory.

THE GOVERNMENT is likely to

sell to the private sector nurses' and
other National Health Service ac-

commodation which is unoccupied.

The sale, which could raise £200m.

was signalled by Mr Norman Fowl-

er, Social Services Secretary, in a
speech to the Royal College of Nurs-

ing.

• BUDGET measures imposing 15

per cent VAT on most take-away

foods take effect today. The take-

home food industry fears that sales

- worth £1-3bn a year - could drop
by up to 20 per cent as a result of

the tax.

• TWO MEN are recovering in a
London hospital after a double op-

eration which gave a German heart

to an English patient and an En-

glish heart to a Dutchman who be-

came Harefield Hospital's 100th

transplant patient

• THE Terex Corporation plant in

Scotland which was taken over by
General Motors in March, has won
an £11.3m order from India for

earthmoving equipment

• BIBBY LINE, one of Britain's

oldest shipping groups, has
switched the registry of four of its

ships to Hong Kong to save on crew
costs. Bibby will be able to employ
cheaper Asian crews while still Dy-

ing toe British merchant flag.

• RACAL-REDAC, the computer-

aided design offshoot of Racal, the

UK electronics group, has set up a

personal computer products divi-

sion in the U.S.

Forecast warns of

growth below target
BY MAX WILKINSON, ECONOMICS CORRESPONDENT

THE Government is unlikely to

have scope for tax cuts before 1987

if it sticks to its current borrowing

targets, says Cambridge Economet-
rics in its latest, rather gloomy,

forecast for the UK economy.

The forecasters believe that the

economy will grow at a slower rate

than the 214 per cent a year as-

sumed by die Treasury for the next

five-year period of its strategy.

In spite of the generally improv-

ing economic background, they ex-

pect unemployment to go on rising

to a peak of 3.7m (including school-

leavers) by the end of the decade.

Cambridge Econometrics, the

commercial arm of the Cambridge
Growth Project sponsored by the

university, expects economic activi-

ty to decelerate after this year, with
growth falling to about 1.5 per cent

a year until the end of the decade.

An important consequence of this

slow growth forecast is that the
Government will not be able to hit

the borrowing targets set out in its

medium-term strategy if it cuts
taxes.

The forecasters believe that the
cost in terms of unemployment of
aiming for zero inflation would
probably be regarded as prohibi-
tive. They say: ‘The most likely out-
come of present policies is a stable

rate of inflation (5.5 to 6.5 per cent)

with static unemployment
The group believes it is unlikely

that the annual rate of growth of

earnings will slow to much below 7

per cent Consequently, continued

fairly rapid growth of productivity

would be needed to bold price infla-

tion to its present level.

After this year, growth in the UK
would be limited by a slowdown in

world economic activity.

The report says: "Growth in toe
Organisation for Economic Co-oper-
ation and Development area is fore-

cast to peak in 1984 and decelerate

through 1985 and 1986 as tight anti-

inflationary policies are maintained
throughout Europe."
This slow expansion of overseas

markets, together with a forecast
upturn in domestic inflation, act to

depress domestic demand and GDP
growth is expected to average only
12 per cent between 1984 and 1987."
However, lie group believes that

prospects will improve in the longer
term as the world economy moves
into its next cyclical upswing and
relatively low inflation rates be-
come the accepted norm.

In the period 1987 to 1993, output
is projected to rise by 1.7 per cent a
year and manufacturing output by
1.8 per cent a year.



\[ For the last threeyearSrmcMie mternational

companies invested in NewAork State than

< any other State.
" NewYork State is more than the thriving

;• international business centre of New York City

;

£ The State is over 128,000 square kilometres,

three times the size ofSwitzerland. So there’s plenty

f of room for industrial development, and plenty of

l
incentives too.

i' New York State is at the centre of the largest

consumer market in the world.
‘ And that market can be reached by a State

transportation system second to none.

Another advantage of New York State is that

its so much easier to manage your business there.

There are more nonstop flights from the United
Kingdom to NewYork than any other State.

To get you started, there are a variety of
incentives, tax saving programmes, job-training

programmes and low-interest capital investment
and construction loans.

To keep you going, there’s a highly productive
labour force. And though New York States labour is

15% more productive than the national average, its

hourly wage is below the national average.

So ifyou re looking for the land of opportunity,
no other State offers more opportunity than
NewYork State.

lb find out why your sen-ice or product should be Made in NewYork, send this
coupon to Richard Kilner, Director for Europe, New York State Department
ofCommerce, Panton House, 25 Haymarket, London SW1Y 4EN. Or call him
on 01-839 5079.

NAME:- -

COMPANY:

POSITION: .

TYPE OF INDUSTRY: NO. OF EMPLOYEES: -

ADDRESS:—. _

POSTCODE:

TELEPHONE: TELEX:
FT/4

NewYbik State. Americas Number I State for International Business.
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A peripatetic pool

of consultants BKOTV'T :

BY TIM DICKSON
" GREY hairs can be important
in a small company.” says Peter
Thomson enthusiastically. “They
help build up confidence and
trust among customers."
White-headed Thomson, at 51,

has a nested interest in spread-
ing this gospeL But over the
past year he has also convinced
Oakland Management Holdings,
a small venture capital outfit in
Hungerford, Berkshire, that
companies in its portfolio have
something to gain from his ex-
perience.

Oakland, which manages a
£4m chunk of the British Rail
Pension Fund as well as the
£2m Alpha Business Expansion
Fund, sees Thomson and a pool
of about TO other self-employed
consultants on its books (mostly
former senior business execu-
tives) as important tools in its

investment strategy. The group
claims that it helps the
management company to be
more closely involved with busi-
nesses backed and contribute to
Oakland's “hands on” style.

So far 20 of these “asso-
ciates" (as they are called)
have helped out in one way or
another and 10, including Thom-
son, have been appointed to
executive positions in companies
in which Oakland Investments
have been made.

Oakland’s managing director,
John Hall Craggs, eschews the
term “ non-executive " directors.
“ That conjures up the image of
retired admirals looking for a
comfortable salary and a once
a month board meeting."
Thomson, by contrast, can

look back on spells at Id and
Courtaulds, where he was group
director of marketing (not on
the main board) in the mid-
1970s before joining as manage

In brief...
OPPORTUNITIES TO meet
venture capitalists and
find oat about venture
capital are in plenti-
ful supply over the next
couple of months. Leeds is

the venae for todays first

seminar in a series on How to
Raise Venture Capital,

organised by Venture Econo-
mics and accountants Peat.
Marwick Mitchell — ft costs

£75 for the day. Further
events are planned for
Glasgow and Bristol and

ing director the Autocks XLalm
office furniture subsidiary of
Wagon Industrial Holdings, a
smallish publicly quoted con-
cern. Two years ago he
branched out into consultancy
“ to do more of the things I

was good at Being a managing
director can be rather
boring."
Thomson is now involved,

to a varying extent, with thre<
of Oakland's investments —
Servicon Dynamics, Thermal
Imaging, and Cynosure Medical
Systems— but most of his time
(two days a week) is spent on
Bodmin, Cornwall-based; Ther-
mal Imaging.

Set up in 1975 by electronics
engineer John Taylor, the com-
pany has developed advanced
television cameras which
detect thermal patterns rather
than light. (They can, for
example, “see” someone com-
ing in the dark). Says Thomson:
“ The product is technically
very good but Thermal has
basically been meeting indivi-
dual customers’ needs rather
than exploiting the market
place. It has been too reactive.”

Along with Taylor, who
readily admits he needed a
marketing man, Thomson has
devised a strategy which will
encompass both the “ bread and
butter ” business and more
exciting projects “ where we
see a big potential pay off.”
He has put together a business
plan which helped raise more
casta, revamped the marketing
literature and, as he puts it,

“done the ambassadorial bit”
calling on customers to assure
them of Thermal's stability. “ I
am used to dealing with execu-
tives in big organisations, and
this experience is worth

details are available from
David Carter of Peat Marwick.
Tel: 01-286 8000.

Business Research Inter-

national (57-61 Mortimer
Street, London Wl, Tel: 01-

637 4383) has organised what
It calls an “ interactive " ven-
ture capital din!* at the
London Press Centre on Fri-
day May 1L The full cost is

£250, pins VAT. but If yon
describe yourself as an entre-
preneur yon should qualify
for the “ special entrepreneur
rate” of £199 plus VAT (even
further discounts may be
considered).

Peter Thomson: “doing the
ambassadorial bit"

exploiting."
Thomson describes his con-

tribution at Cheltenham-based
Servicon, which makes energy
control systems for hotels, as
“ a mixture of counselling and
monitoring.” At Cynosure,
which is much newer than the
other two and which has just
completed development of an
imaging unit for detecting the
position of cancer tumours, he
has spent trma negotiating with
potential distributors.

“ Associates ” like himself,
however, must guard against
suspicion by the owners of the
company that “we have been
sent in by the institutional
‘ moneybags ’ to keep an eye on
how the capital is being spent."
Successful relationships will
only develop, moreover, if re-
dundant or unemployed execu-
tives tempted into counselling
“realise they are dealing with
someone eise’s business" and
proprietors “have some regard
for the outsider’s experience.”

On June 29 and 30 a
Venture Capital Exchange Is

to be held at the Glaziers
Hall, London Bridge. Venture
capita] organisations and
Business Expansion Scheme
funds win be among the ex-
hibitors, while arrangements
will be made for
entrepreneurs to discuss their
plans with potential backers
in meeting rooms. Informa-
tion from Financial & Busi-
ness Exhibitions, 61
Grosvenor Street, Loqjdon
WL Tel: 01-493 0000.

T. D.

When the

taxman
cometh

AN ADVISORY service for
small businesses that are faced
with investigation from the tax
authorities has been launched
by Hinkley-based IRPC Legal
and Personnel Insurance Ser-

vices, a subsidiary of IRPC, the
industrial relations and per-

sonnel consultants.

The company already provides
aid to the National Federation
of Self-Employed and Small
Businesses and the new service
will attempt to give priority to

providing advice and guidance
on tax matters.

IRPC claims that nearly
70.000 in-depth tax investiga-
tions are made by the Inland
Revenue each year, as well as

some 400,000 VAT control
visits.

The service, which will be
staffed by ex-Revenue and VAT
officers, will have four main
elements:

• a guidance manual to assist
businesses in maintaining
correct accounting records;

• a service aimed at advising
company accountants on the
most effective means of pre-
senting a case in the event of
an investigation or VAT assess-
ment;

B representation where neces-
sary at Revenue Commissioners
hearings or VAT tribunals;

• insurance cover up to £25,000
of professional fees incurred as
the result of a response to
demands from the tax authori-
ties.

Steven Manton, managing
director of ERPC Legal and Per-
sonnel Insurance Services,
reckons that small businesses
are more likely to face prob-
lems with the tax authorities
than they are with employment
legislation, another area in
which IRPC provides legal
advice.

The company also claims that
the new service will be wel-
comed by accountants who will
benefit from the insurance
cover. “ Action by the tax auth-
orities can result in the demise
of a business, leaving unpro-
fessional fees unpaid. Our ser-
vice will cover them against
this possibility,” says Manton.

Costs of tbe service range
from £175 per year for smaller
companies of up to 20 em-
ployees up to £375 per year for
a company with 250 workers.

David Hellier

Business Opportunities
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

The Office Automation Show and Conference

Transform
your office

Whatever the size and nature of

your business - the ability to receive,

sive range of products yet assembled
in the UK - products that are already

send, analyse and act on information in proving their worth in a wide range of
moments rather than hours has never

been more vital.

Greater efficiency

Personal computers, word proces-

sors, communications systems. Bring

them together and, quite simply, you're

well on' the way to a more efficient

more profitable business. Modularity,

flexibility and lower costs mean you
can start with the basics then add to

them only when your needs dictate.

Wefl-Proven Products
Ybu will see the most comprehen-

companies from the smallest to the

largest

Expert Help and Advice
Alongside the exhibition, a compre-

hensive conference provides guidance
on the technology and how it can be
profitably applied.

So whether you’re starting to
integrate your office or extending
your system you'll find practical

help at the Office Automation Show.

LESSORS
Top op yosr portfolio

while 75% capital

allowances available

* £300,00 per nth
repaired

* £1000 - £10,000 anit

cost

* 3, 4, 5. year eeetracts

* First class lessors

* Seed rates + adewaaces

* Varied eqaipaeat

Write Box F4400

Financial Times. 10 Cannon St,

London EC4P4BY

No one under IS admitted. rr/i/s

OfficeAutomationShow andConference
Barbican Centre, Gty of London, June 5th to 7th 1984

For 2 free tickets, attach your business card
or letterhead to this ad and send to: The Office Auto-
mation Show and Conference, Chatsworth House.
59-61 London Road. Twickenham TW1 3SZ.
Telephone 01-891 5051. rr 1/5

SLEEPING PARTNER?
Do you have a private or institutional sleeping partner? Do
your partners interfere in areas that they have little knowledge
or input? Do they get their dividends and perks for no real

effort? Perhaps we could help?

Would you like to Join a rapidly expanding group that provides
you with the back up that you need wichouc unnecessary inter-

ference? All contacts will be dealt with by the Group
Chief Executive in confidence. Write Box G95J8, Financial Times.

10 Cannon Street, London EC4P 4BY

.

FUNDS
FOR GROWTH

WE WANT TO INVEST
in campanleg aiming at high
growth raua and high profits. We
normally invest amounts of
between 000.000 and £750.000 but
Jargsr sums can be provided.
We are backed by several major
financial institutions.

Contact:

John Parkin or Anns Higgins
ENGLISH AND CALEDONIAN
INVESTMENT PLC
Cayzar House
2-4 St Mary Ase

Telephone; OV62S 1212
or 01-628 7197

AGENT REQUIRED
H & V HEAT EXCHANGERS
A major ” household name **

Swedish supplier of piste and
rotary heat exchangers Is looking
for an established company to sell
these products to sir handling unit
manufacturers In the UK.
Send brief details to the address
below. All correspondence will be
forwarded to tha Swedish principal
unloaa marked otherwise.

SWEDISH TRADE OFFICE
(Ref HEFTJ

73 Wetback Street
LONDON W1M SAN

PARTNER
REQUIRED

A progressiva organisation In the
field of plastic ireaction moulding
with excellent production facilities
and a broadening sales programme
both home end oversees, is seeking
a participating partner to aislat La
expansion, A financial Investment
of circa £50,000 is antleipstad.

Write to Tha Seiler Executive

Box Fd8t4. Financial Timex
10 Cannon Street. London EC4P 4SY

Two examples of the potential for exploiting the computer market

Used machines

—hardly worn

Paul Wright (left) and Geoff Smith: aiming to be one In 22,000

Responding to the

lure of the U.S.
IN JUST IS months since it

switched from selling hardware
to developing software pro-
grammes, a small Suffolk-based
firm has developed to the point
where it is poised to launch
itself in the U.S.

Blyth Computers will sell its

own software through Organisa-
tional Software, which it has
just formed in the U.S. and
which is headed by Don Kurtz,
an ex-marketing director at
Atari, the video games and
home computer subsidiary of
Warner Communications.
Organisational Software—based
in San Carlos, California—will
be 60 per cent owned by Blyth,
with Kurtz owning 10 per cent
and Mike Kenny, one of Blyth’s
distributors In South Africa,
owning a similar stake.

Paul Wright, the Blyth direc-
tor who started the company
with Geoff Smith five years ago,
believes that the U.S. company
will be able at least to equal
Blyth's turnover in the UK and
Europe. This year Blyth hopes
to sell £L5m worth of software
in Europe and £0.6m in the UK
—with just 12 full-time em-
ployees.
Branching into the American

market, where there are some
22,000 software houses, accord-
ing to Blyth’s sales and market-
ing manager. Peter Warner, is

a risky business." But it's also
very important for our future
success,” says Warner. “ because
success there gives you a stamp
of approval."

Blyth decided to enter tbe
market after considering the
results of some market research
done for it by a U.S. company.
The directors also visited the

U.S. themselves last June and
gained assistance from the
British Overseas Trade Board.
Warner is confident about

Blyth's future in the U.S.
despite the fact that, as he says,

it’s a bit like taking coals to
Newcastle. " British software
has a good reputation in the
U.S. We have a common tongue
and it’s a vast market,” he says.
Warner hopes that success

will emanate from the com-
pany’s suite of three informa-
tion management programmes,
called Omnis 1, Omnis 2 and
Omnis 3. launched last week.
The programmes are of pro-

gressive sophistication. “All
three are compatible and you
can gear up to whatever level
you want," says Wright.

Omnis 1. which costs about
£150, is more or less a straight-
forward filing system, although
records can be kept In up to
three different orders.
Omnis 2, which costs about

£300 handles greater volumes
of information, allows more
complicated arrangements of
files and more automatic cal-

culations.

Omnis 3 incorporates all the
features of its smaller brothers
but can be used to design com-
plete, custom-built information
programmes. It costs around
£450.
The products are to be

marketed through 300 UK
dealers, distributors in 10 Euro-
pean countries, in South A!<ica,

the Far East and in North
America via the new company,
which starts operations this

month.

David Hellier

WITH those boardroom rows
at Westward Television now
well behind him, Peter Cad-
bury looked tanned and fit

was sporting a dazzling
yellow tie- He did his best

not to look bemused as

his young, new business part-

ner began to hold forth about
the wonders of their new ven-
ture . . . into computers.
Only a few weeks ago Cad-

bury took a 35 per cent stake
in a recently formed small
company which leases and
trades second-hand IBM com-
puters.
The company, financed by

overdraft facilities of np to

£85,066, had grown fast

enough to become strapped
for cash. Yet Cadbury claims
the company will have a turn-

over of £4m in its first year
of trading and a profit

of £500.000. Already he is

wondering aloud when he
might bring this fledgling
company to the Unlisted
Securities Market, and realise

part of Us investment. Z9S67
His partner, Paul Hesketh,

is 25. rotund, energetic, con-

fident and says he was once

a shepherd. “Essentially I

am in the commodity busi-

ness.” says Hesketh, with a
flourish of his hand. " I don’t

know anything about com-
puters and I am certainly not
technical.”
The two met as a result of

a dinner date between their

respective personal assistants.

In spite of their apparent
differences, Cadbuxy and
Hesketh say they hit it off

Immediately. Cadbury has
paid £238,000 for his 35 per
cent stake, of which £150,000
h«g gone into the business.

He also negotiated an over-

draft facility of £200,000.

The company — European
Leasing and Trading (ELAT)
—bays end sells secondhand,
medium-sized mainframe com-
puters made by International

Business Machines, the
world's largest computer
group. ELAT acts as broker
between those wanting to sell

their computers and organisa-

tions wanting a computer bnt
not requiring the latest and
most powerful models; they
are thus pleased to pay a
lower price.

Hesketh says most organisa-
lions will only keep a compu-
ter 18 months to two years
before changing it for a more

advanced or more powerful
system. The market exists
because of IBM’s dominance
of the computer Industry and
the consequent wide avail-
ability of second-hand mach-
ines, extensive software and
a large number or people
familiar with IBM's systems.
The key factors to the

secondhand market are that
computers do not wear out
like mechanical goods and that
IBM Is willing to continue to
maintain Its computers for
lengthy periods at reasonable
rates. The major negative
factor is that advances la
technology make old compu-
ters obsolete. New compu-
ters are often cheaper than
the ones they replace and are
several times more powerful.
This forces down the price of
the second-hand market—or
“second user" as the Industry
prefers to call It.

But ELAT tries not to hold
any stock and the policy is

only to boy when it has a
customer. The company there-
fore lives on its wits by know-
ing who may want to sell

what and when and then
matching up a buyer.

Competition
There are a number of

other companies in this busi-
ness—which is estimated to
be worth 32bn a year In the
U.S. In the UK ELAT faces
stiff emupetition from
Atlantic Computers and
United Leasing, both of
which came to (he market
last year, and from several
others including Premier
Computers, where Hesketh
once worked.
Hesketh already has

ambitions plans to diversify.

These Include a stand-by com-
puter back-up service (where
there are also competitors)
and a second-hand micro and
mini-computer shop (which
he claims Is unique), both of
which are being financed by
the Injection of rapttil from
Cadbury.
The shop, says Hesketh, Is

effectively a duplication of
tiie brokerage business in the
retail industry. “There Is

nowhere In this country
where someone can boy and
sell a computer over the
counter,” claims Hesketh.

Jason Crisp

ARAMCO
NOTICE OF SALE^ T
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ARAMCO offers for sale the following items located in Saudi Arabia

750 MAN ACCOMMODATION BARGE
"SAFI" A.B.S. A-1 BUILT 1977 TSUNEISHt
SHIP BUILDING CO. JAPAN:

250 x 3 man cabins (with A/C), with asso-

ciated toilet, urinal, hand basins and shower.
Four galleys each with 100-man diners.

Recreation hall, clinic and one bed hospital.

4 x 500 KV diesel powered generators, 2
boilers (domestic and central heating)

sewage treatment plant, freezer and chiller

chambers, laundry unit. Many other items
of equipment ana fittings.

ICE MAKING PLANT:

Manufactured by Mayekawa Mfg. Co., Ltd.,

Japan, complete unit in good condition
220V, 3 phase. Production 10 tons/day.
Overhead travelling crane. Service date
November 1980 and retired in place October
1983. Plant includes all removable build-
ings and underground storage water tank.

DRILLING MATERIAL:

10,000 drums of inverted emulsion mud
components liquid 55-gal. drum. Baroid
"Invermul". Minimum bid quantity 100
drums.

TURBINE OIL 32:

Viscosity Grade: ISO BG 32 55-gal. drum
Quantity: 1,200 drums. Minimum bid quan-
tity 100 drums.

Copies of bid instructions are available from:

— Aramco Sales Unit, ( 12 ) Building 3122,
Room 127 — Dhahran, Saudi A^abia <

‘,,

Phone 874-7586 or 874-7655.
Telex 601928/1 ARMS SJ.

— Aramco Affairs Office, (12) Nasiriyah
Street, opposite King Faysal Specialty.
Hospital — Riyadh, Saudi Arabia,
Phone 464-1055.

— Aramco Purchasing Office, ( 12

)

Hada
Center, Hada Street, Sharafiyah, Jeddah,
Saudi Arabia, Phone 653-4390 Ext. 289
or 310.

AM the above items are available for viewing
between April 28, 1984 and May 22, 1984.
Viewing to be arranged through the Aramco
Sales Unit in Dhahran. Bid Closing date
May 22, 1984.

[ARAMCO
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BUSINESS SERVICES

Buying
or selling a

business?

We can
cover the

risks

Ifyou're involved in buying- or
selling a business, you can now
insure against the risks inherent

in giving warranties, indemnities,

representations orcovenants

through:

For full details ofthisbrand new scheme, write,

in complete confidence, to:*

nBTTOt 51*35 St NicholasWH Sutton,

*7Wrac Suoxy Shn IJB. Tel: 01-661ML
uiijii .Imn&TrfTbcLtssl /VrVt Gmtjt

YOUR
NEW BRISTOL

OFFICE
Ttin highott standard, fully serviced
ollmo accommodation in Briaiol—at
vory competitive rotes with fistic

rentals tram C13*j'month un-
lurnuhtd, flSO/manth furnished.

Plion* Brenda Pearce on:

9Z72 277441

Creemrirke Houm
9 Small Snot. The Contra

Bristol BS1 1DB

SOFTWARE
Need software developed for

Industrial applications 1

Wo con oiler a tost onus Mionai
mimiu lor cvHiHn micro- processor
software to meet your exact needs,
MAPCON approved, with special
etrcogih in mechanical interlacing
lor control and telecommunications
uec. Lot us heId you to dasifln your
software systems, and then oven
build tbo hardware lor you. it

required
Contact Brian Wbltnoll
duel Design Engineer

GARTNER ENGINEERING LTD
380 Kenton Hoad. Harrow

MkMIomk
Tel: 01-307 0301

Before you are

TURNED DOWN BY
YOUR BANK

Contact us on 01-629 7363
Highly qualified bankers and

fiaanefars capable of nruemring and
organising your financial

requirements. Close connections with
stator institutions ensure quick
decisions on all types of lending.
Minimum fawns £50,000

Specialists in financial packages of
jClnj+. Feta only paid when facilities

agreed.

BarGog Finance Brokers
UQeoraSf. NUyfur, Loothm WIX 8JN

IMPORTING

AND ADMINISTRATION

MADE EASY
wiekford (Esse a) based shipping
end forwarding company able to
otter lor w» months each year
December,’June port clearance teci-
IiIIim by qualified staH. FCL con-
tainers handled end re-muted or
unitulted and iiQrtod. Up to 10.000
ru ti etoiarie available in modern
purpose bunt premises Full tuck-
ing lucililc, and UK delivery
service.
Write Box F454S. Financist 7knot

TO Cannon Street. London £C4P dBY

GIANT SCREEN TELEVISIONS
end video protectors from leedtee
ninuhclvim suth as MltuhWil. Sony
IM ITT 3rr«m »»« treoi *5".
Superb plcwres end unied. Suitable
tor UDmostU. ceucanenal and commcr-
c.ji use. Natlanw-dr octwerv and
unlip Sate or tura Oowmcfration
n .thou i oW'Babon Full ineorme-tUMt,
brochures. pr»'c*. etc, from;

J. H. aOCDK A CO. LTD.U SUM* Hoad, wytde Green
SuTtoe CoWhete. W«ot Midland* ,

179 SJV. Td; OZI-3M XtSI (U kn.)

UNIVERSAL
EVENTS

The top class entertainment
specialists For cop brass execu-
tives ! Organise ail your cor-
porate entertainment through
Universal Events, the company
that provides exclusive facilities

at major sporting events.

For further details:

01-622 8477

FOR PEOPLE
WfTHDRIVE

Noenr know mure about cor Hrtepbwcs
than Cdrphons ^ and ovone c better pteerd
to Uio*wwhw tour business coo'd benefit
tnxnlhem WvwtUgeUurteawKiounBh,
fhc r«hl mwei to suit yotr rufeth. Direct

F!fDm ™w mi ur con cost as Utile
E2 00" per ifjv 1 No-onc oilers more

tfiuceeiilwt. not »mention the hipest
Quality untaRai ion work

.

• All iroflelL Direct Pol
• 24hr. insuiiauoc wun car cotleclionand

oeiivriy
• Customised iTBUattahcm our tpeciality

full aher -sales senwe
• "LoresJ -ales' finance
FART EFCHflNGE- YCS' Well
own use your ud equipment
jj|lwn bm targe, for lull Details

from the people who town, ring:

SECURICOR CARPHONE
47-49 Si John's ttwt
HqtiStoetLONOONWra.

Tel: 01-586 9882
Tdex; 444209
mem
TVfeNesFjna,
TVH—Sbf.

SASMESR3L

Teh 0256-

28286

SUBSTANTIAL FUNDS

AVAILABLE
to pure ho so “Private Property Com-
pany Shores. “

Ideally Companiaa having proper-
ties at a low base cost. Alt pro-
portions considered. Fees paid and
Agents retained where necessary.

FORTUNE SERVICES LIMITED
Mace Nook House. Trenchant Drive.

Manchester A/122 5»A
Telephone: Cf>1 436 70706

Telex: 668093

tXPANStCMN THROUGH ACQWUTMMI
IN SCANDINAVIA

We arc nivrli lo nemrs-araultMons
owl ipmraiy *Uri-upi CellW write toi

Tcieeheoe a 1-606 iui
» Sweden:

fartmMwinrwrnt Conwritaitu
HWUIWWJB •

1-652» Karlstad. Swvtfrn
Icrrohoiw- 46 54 11 02 £0

* Advertising Bone b Gifts
* Promotional Pens ft Gifu I

* Souvenir Pan* & Gifu
* Navettv Pen* £r Gifu
* Luxury Pans b Gifts

|

Asfr tor colour cJUfojaMl
01-346 8421 {;«*», 84241

Hi 1w< 28732 EMOPEN G I

emc -THE PEN-P£CPli

42 Hendofi Lane. Finchley N3 ITT

ESSENTIAL

TRADE GUIDE
TO JAPAN
Invaiu-tSe ftre Introductory Guide

to 3T-nq ftrr.irkii wK!tJww tram:
T*v* Japan ff Unit

LsTRTH CXFCHD ACADEMIC.
C-C or<L>,r\ r^vl C>M d 0X2 TDR
7i 'rpn.Tr. (OSbiil 51 TI lib

OFFSHORE & UK
COMPANIES

IMMEDIATELY AVAILABLE
isle of Man. Caribbean, Liberia, etc
Full, domic»hj & nominee services

Bunk accounts ooenud
SELECT COMPANY FORMATIONS
MtFImmL Douglas, lam of Man

Tel: DouglM (06241 23718
Tefx: MB554 SELECT C

LIMITED COMPANIES
FORMED BY EXPERTS
FOR £1C3 INCLUSIVE
READY MADE fill

COMPANY SEARCHES
LXPTitSS CO REGISTRATIONS LTD

Epyvnrth Houeo
2S-3S Citt Hoad. London. EC1
d1-b» 5W,‘5. mil. 9336

UGANDA
Private businessman visiting Fast
end Central Africa reguletty (next
visit May/Juno) Is willing to under-
take impart sales ond marketing
assignments on retainer and/or
commission basis.

Details to:
Cosmofletd Ltd. Chesltam House,
5th Floor. 136 Ragent St. W1R 6FA

U A WBBK FOR CCS ADDRESS comDIned
tut plume mouaae* »no letot under

£J> * week. PrnMr pieces near stock
Eucbaoec. Menace Minders Intw.
national. 01-626 OD9B Telex 8611729.

BUSINESS MAILING LISTS-—Hundred! of
rnov-buirt L>it» in-Tmlateiv avaHablr
Frets CMWOPUC. Mar*mean, suriino

tST^'1^ ChK**ttr-

CHA1RMAN-S OFFICE sum. luknrtouslv
lurntvwd ana uttmrdi«teiv available in
Mavulr prnripr buildinp. Private HHcx.Pnono 0i-aS7 noc-

USA/CANADA EXPORTS
We ere a small but thorough sales
and research group specialized in
ihe construction, mining, cement,
material handling and agricultural
equipment industries. We analyse
your equipment or components re
marketability In North America.
Provide you with competitive
product info, pricing, methods of
distribution and unit recommend
sales strategic* you want 10
consider before entering this
marker.

Please contact:

AGROTECH INTERNATIONAL,
78 Floral Avenue, Murray Hill.

NJ 07974 USA
Tel: (201) 665-9701 - Telex: 750856

TELECOMMUNICATIONS

CONSULTANCY LTD
impartially advises on & installs

telephone and telex systems

Please telephone 01-930 5061
or write to 101-2 Jermyn Street

London SW1Y 6EE

CHANNEL ISLAND
COMPANY FORMATION AND
ADMINISTRATION SERVICES

Privately owned financial and
administration service group, altera
confidential company formation and
administration sorvneos to profes-
sional and international clients.
Write Box FtPCS. Financial Times

10 Cannon Street, London fC«*P 4BY

MORTGAGES
on Commercial, Industrial,

Residential Properties
—at competitive rates

Write or telephone:
HIRSCH MORTGAGE (INTL) LTD
Europe's loading Mortgage Brokers

15 Berkeley Street. W1
Tel: 01-629 5051 - Telex: 28374

OFFSHORE TAX SHELTER
Non-RMidcel Limited Companies £1 ID
CONFIDENTIAL QUALIFIED ADVICE

COMPREHENSIVE
ADMINISTRATION SERVICES

Bunk Account. Power O* Attorney.
Directors Secretary Registwed Other.

Illeol Mali Wor Hlwldr
ISLAND RESOURCES LTD.

Ballarurrie House
SumxKrtilil, isle of Men

,
Tricx; 620352 Island G

Tel; IM24I 28020 28933 20240

FiHAKClAL ADVICE
Metk'iioiit «;»h problem

er;em.ilwn. seeks jjaw

rbMioige*. A>!v.M bn ecquiSMlons.

mergers. :eas-mu. spruaJ pru/rala,

anj * sseiunmnit* both in

the U K. and mrprnahcnsily.

IV'-f* Box WJ. Fmendrai TJjtM
ft) iarn .-fi srear. lon.ien E*-4P aOY

SERVICE TO EXPORTERS

Ou' eanusxiiy can raheco you ot

yi.ui nvaruh.15 by atie idmp to an

your oip:n rejuuvmrnis — oocu-

invnfaiioq, yt ppi-m FHunso ev»»-

stun »»! w'»* he granud to

your ncara vcri tutiiumen.

D. Beetle. 28 Bertcelov Street
London W1X 5AE

WE SPECIALISE IN FRANCHISE AND DISTRIBUTORSHIP
DEVELOPMENTS AND SHARE PARTICIPATION SCHEMES

Also Business and Product sales and acquisitions.
No eharce for consultation or project portfolio.
Please send brief details in the first instance w.

Tha Chairman

PRESTIGE CONNECTIONS
27 Cobham Read, Ferndown Industrial Estate, Wimhome, Dorset

FINANCIAL CONTItOJ.L« CONSULTANT

#fSSi
9liS wre 6c? » aKtTi

F

teoreisi

t.mn tg. Cuumk atrert. London
|UI> 4BV.
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OFFICE
EQUIPMENT

INTERNATIONAL

FRANCHISING
OPPORTUNITIES FOR MANUFACTURERS

Franchise or licensing rights required by established overseas group
with sizeable funds for investment in the following areas:
1- FOOD PRODUCTS JAMS. JELLIES AND SNACK FOODS
2- ELECTRICAL SWITCH GEARS. INDUSTRIAL AND

ENGINEERING DOMESTIC FUSES AND ALLIED
FITTINGS

3. TEXTILES READY MADE GARMENTS
4. GENERAL HOUSEHOLD PRODUCTS AND

TOILETRIES
Applications also invited from principals involved in fast food,

ear rentals and other franchised businesses.
Please submit brief details in the first instance to:

Roy Seaman, Managing Director, Franchise Development Services
Limited. Castle House. Castle Meadow. Norwich NR2 IPI

Telephone: Norwich (0808) 20301/66T024/5
Franchising offers a tremendous opportunity to reach overseas
markets and utilize the appointed franchisee clients in the Middle
East, local knowledge, time, effort and funding. For full details

of our comprehensive International Services contact us as above.

NATIONAL COMPANY

CLOSES

HEADQUARTERS
Larft Qugrttltta of Oftte*

Equipment W Clear

IB Executive OITte«

Boardroom Furniture

M*ru#cfM. Cleric*! and
Typtite Desk*

Chain, Wing Cabinet*.

Chubb Fire RohWHS Cupboards

Mtetsnpiix and Dictation

equipment

Xrnut and IfiH Photocep'tn
Chubb Safes

TEL: 01*549 9339

PROFITS
WITHAHIGH
CEILING
SuNscr.cotS vesr-a tfw cons r a
bjxctafewd iob. m tfv okpereso and I
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LOAN
OR

EQUITY CAPITAL
Glowing Srreicus Company in

Communicuhcna Industry srufcs
rapi'al lunamg i; aid expansion

Details ono labia Uom
QIDDLC 1 CO — REF; AO

1 Gresham 5t. London EC2V 7BU
Tel; 01-606 9301

WAITED
KOUSEBU&E.E23&G COfVSPANSES

A long established Housebuilder based in the
South East has substantial funds available and
wishes to acquire further Housing Companies.
Turnover should be between 50 Units and 700
Units per annum and preferably located south of
the Midlands.

Write Box G9653. Fiiuinctal Times
JO CartT.or. Street, London EC4P 4B

Y

WANTED

A UK public company wishes to acquire a shopfitting business
with a current turnover of approximately £500,000, preferably
based in the East Midlands. The buyer will want not only assets
and current customer base but also current management and
workforce.

Details in absolute confidence to Box G9SF9
Financial T i.r:e s

.

TO Cannon Slice:. London EC4P 43V

Funds Under Management
Established fund management group is looking

for further growth through acquisition of

unit trusts and other fund managers with

secure businesses.

Rtplv in the fire: insurve» David Phillips

Financial Strategy Adiertising Limited

I9/J0 Old Bailey. Lmd-m EC-iM 7EP

YOUR OFFICE IN LONDON
MAYFAIR LOCATION

From C69J50 per month
Ideal set-ug for those starting a
new business or needing pan-time
use of offices. Full secretarial/
executive support. telephone
answering, telex, mail. word-
processing etc. Compen tea formed
it required.

For brochure telephone:

Lloyd Adams 01-499 0321

or write Bom F3SB0. Financial Tlines

10 Cannon Street. EC4P 48Y

SELLSMG YOUR BUSINESS?
If so. we z-re a go-ahead Public Group interested in acquiring soundly
managed private and public companies, or their subsidiaries with
good track records earning pre-tax profits between £50,000 and
£500,000. Continuity or Executive Management will be of prime

consideration.
Replies, to bo treated in stria confidence, to:

Bok FT/844, c/o St James’s House, 4/7 Red Lion Court. London EC4A 3EB

COMPARES WANTED
Client companies arrj in testers tome by whom we arc retained, wish

us ‘.n find and select sj cable companies (or;
• OUTRIGHT PURCHASE
• MAJORITY OR MINORITY EQUITY INVOLVEMENT
• INJECTION OF VENTURE CAPITAL

The Interest io spread acres; a broad spectrum of Industry with
! Linda available from £35.000 to C5m

p'eass comae: us n»fft .mr.al proposals tor immadiata attention:

COLLINS-WILDE ASSOCIATES LTD.
Ainars Tower. Smckbrfdge, Hanbi - Tel: 0264 B1041D

A PRIVATE COMPANY
WISHING TO CONTINUE

TO DIVERSIFY ITS
ACTIVITIES

Is interested in acquiring a sub-

stantial manufacturing business

with maintainable profits of

£500,C03-£ I .OQC.SOO and turnover

of £5-£?5 million: existing effec-

tive management ro be retained.

Principals only. Confidentiality

guaranteed,

Write Bor GK79. Financial Timas

JO Canncn Stree Landan cC~^ 45Y

COMPANY
PURCHASE

Sha-psiow Intemaiional are in-

terested in purchasing a small/
medium sized Company with growth
potential (NOT leisura/cciering.
transport or building).
Controlling and retiring Directors
could reum interest.

Pisass write in confidence to:

Chairman,

Sharpstow International Ltd.,

Sharpstow House, Lane End,

High Wycombe, Bucks. HP14 3JF

We are interested in acquiring

EQUIPMENT LEASIHS PORTFOLIOS
for cash

Please amfacf:
Tony Nelson

Managing Director

McDonnell Douglas Finance Corporation Limited
47 Berkeley Square. London W1X 5DB
Telephone: 01-829 0155 Telex: S94021

QUOTED

PUBLIC PROPERTY

AND

INVESTMENT COMPANY

IS INTERESTED IN

ACQUIRING PROPERTY
COMPANIES

Ideal size between £100,000 and

£2,500,000 cash or share

exchange possible

Would consider acquiring

minority holdings

Ail enquiries will be treated in

the strictest of confidence

Please write with details to:

Box G9677, Financial Times

70 Cannon St. London EC4P 4BY

rir

COMPANY WANTED
Well established industrial lubricating equipment distributors
and/or manufacturers. Able to handle additional compatible
fine.

Minimum disturbance of present management and staff. Ample
fundi available.

Write Box G968S, Financial Times
10 Cannon Street. London EC4P 4BY

AN INTERNATIONAL
GROUP OF COUPANHES

is interested in acquiring
an established

United Kingdom Company.
Either an outright purchase or e
controlling interest in a company
engaged in trading, export, manu-
facturing, shipping or service
activities would be considered. A
minimum imtiel investment of

US$1. 000.000 is envisaged, but
further finance could be made
available if required.
Brief details should be sent In the

first instance to:

ARTHUR GODDARD A CO
Chartered Accountants

Friars House
39/41 New Broad Street

London EC2M 1 LH

CORPORATE LESSORS
As 2 result of the Eudgat your
leasing trade is deid. Now is

the time to sell. We can
introduce 8 buyers.

Send date ’s :y 5?» 3967*
Fmorcji T.i

fO Cannon S:rcet LonJct EC4F CBY

PLASTICS
Successful extruder and injection

moulder interested to purchase
similar companies particularly

sr.ose manufacturing, purchasing
or distributing own products
Write Bo* G9J39. Financial Times

10 Canncn Street. London EC4P 4BY

WANTED
Small Lloyd's

Insurance Brokers
Minimum Brokerage
£400,000 per annum.

Write Box G9675, Financial Times
10 Cannon Street. London EC4P 4BY

MUSIC
PUBLISHING
InlerTKtkmal company seeks
to purchase a reputable music
publishing company with a
primarily classical and
centanpotary classical

catalogue. Present
managenumi and naffcould
remain on suitable lenns. FuD
details in strictest confidence
to Patrick Stevens,

-Frame Rosa Allficlds,

Kieston House, 8 Gale Street,
London. WC3A3KI.

BUSINESS

TRAVEL AGENCY

A public company wishes to
purchase a Central London
travel agency wrth ABTA. IATA
and ATOL licences. The turnover
is net too important but profit-
ability ii essential. Eclating staff
and management will be
respected.

Principals please contact us. as
the fully retained representa-
tives. m strictest confidence. No
information will be passed on to
any other party without permis-
sion. in nny circumstances.

Please Telephone 01-483 5712
(private fins) or write lo

Peter Roland i. Managing Director

& Alliance
,

Company Acquisitions & Disposals

JL

STOCKBROKER
Small Issuing House seeks acquisi-

tion of 29 per cent of small London-
based Stockbroker. Senior Partner

or Advisers piease contact as below
to discuss mutual benefits.

Write Bok G9684. Financial Times
10 Cannon Street. London EC4P 4BY

WASTED
Established Company requires a
firm engaged in silk screen process
printing. Must have surplus
ca parity snd be situated in the
Midlands or South of England.

All replies in the strictest
confidence to:

Mr D. Tate. Parfcfield House
Red Lion Parade. Bridge Street

Pinner, Middlesex

TRANSPORT
COMPANIES

Holding company, with existing
transport interests. wishes to
acquire small/medium transport
companies, particularly in Man-
chester and Glasgow areas.

Principals should reply, in
strictest confidence, ro;

Financial Director,

ROWAN & fiODEN PX.C,
5 Glasgow RA, Paisley, PA1 3QS.

PROPERTY COMPANIES
WANTED

Substantial public company seeking
w acquire property companies wim
either existing investment panfolio
or development situations. Payment
structured to suit vendors require-
ments, i.e. shares, cash or com-
bination.
Write Bom G965G. Financial Timas

10 Cannon Street. EC4P 4BY

INSURANCE BROKERS
required in

Central London
Minimum Brokerage
£100,000 per annum.

Write Bom G9673, Financial Times
JO Cannon Street. London £C4P 4BV

TRAN5POKT'HAULAGE COMPANY re-
quired with or without Pfoocrty. Con-
ademialrtv assured. M. Harrison. Tel:
Senaston (0781391 29G9- Telex MAL-
COM 3G7327.

PARTNER REQUIRED to expend[success-
ful Printing Comoany. £20.000 secure*
one-third shxrehokfino and active direc-
tors lu n It reou.rcd. Please write to
Mr, P. Welts, f. Sycamore Class.
Christchurch. BH23 26L, or phone:
0202 4751GB.

SALE

tesisLM Sports iisure

The Joint Receivers offer for sale as a going concern
the business cfthe above, in StoKe-on-Trent,

comprising:—

Joilees Showclub-
a major nightspot and function centre with
capacity for more than 1 COO.

The Princess Suite—
a sophisticated cabaret suite with dining
facilities for approximately 180.

The business assets include:

* Valuable leasehold premises
* Recently refurbished fixtures

* Future function bookings
* Substantia! goodwill

Tne company also has tax losses.

All enquiries to Alan Katz or Tony Brierfey at:

ArthurAndersen & Co.,

Bank House,
9 Charlotte Street.

Manchester, Ml 4EU.
Tel: 061 -2262121

LEISURE GROUP
Multiple Leisure Arcades

Highly TroStabifi

Wishes to dispose of whole. Will also consider
offers for separate highly profitable restaurants/
public houses. Situation North of England.

Principals only.

’•‘‘rile Box G947C. Financial Times
10 Ccnr.er. strecr. London £C£P 4BY

25QQ,0S)0 PE30FET:

FINANCIAL SERVICES
We have devaltped a Snail Group c? highly profitable Com pan ins

<fi-'0!vod in CTshcro Financial Sarvicrai

Pra'-.ii re ilia r-:,i ovr-jci E-tm. with eted growth
p.'i:c!;:s t'-e’jc 1 ' ••. n c:-... -c: 7-1 w>:n sismiiait tav advantages,
Ccircanica v. : or-.,.; b : ;r:n a :ut; ,2n;m inf:u» of trading
pro: -i £’* t*;- c-; T-.r.-iiji-ti! [:sri a;8 invned to caniact tho
G-3-.p Cf; “r a'— sr-t^tre ::-;iienct—ai.'.v.ing ao> suggestions

it -v* ZXi: f -a-a-tfi T.—cs. *C Cinter S’reer. London EC<P <*BY

Assets and Goodwill of long established com-
panies engaged in manufacture and supply of
equipment For sporting, leisure and entertain-
ment activities, based at West Molesey. Surrey.
Businesses comprise retractable and portable
seating and staging for installation in stadiums
and auditoriums (approx, turnover £300.000 pa),
sports equipment (approx, turnover £200,000 pa),
industrial and sports line-marking equipment
(approx, turnover £75,000 pa) and reclining
therapeutic chairs (approx, turnover £40,000 pal.
Experienced management and labour force avail-

able. together with tax losses.

For lurther details cppip tor

M J London and R M Addy
joint Receivers and
Managers
Cork Gully
Shelley House
3 Noble Street
London EC2.Y TOQ
Tel: 01-606 7700

Telex: 834730 CORKGY G

Exors Sale
Control of Gents

Footwear Manufacturer

Net Asset value over

£400,000

10-year Service Contract

£10,000 p.a.

Bar G9683, Financial Times
10 Cannon Street, £C4P 4BY

Cork Gully

PART-TIME BUSINESS
FOR SALE

Sports posters and coaching charts

business presently run as a pan-
lime business, needs additional

time to be spent that current

directors cannot devote. Offers

required for existing stock, list of

contacts and business information

in the region of C40.000.

Principals only write to:
33 Great James Street
London WC1 3HB

WEBB OFFSET
PRINTING COMPANY

Business and Assets of Renoir Limited are for sale.

+ High quality commercial printers of brochures, leaflets,

booklets, part works, etc.

* Equipment includes a Harris 1 10 Five Unit Webb Offset and a
new Harris M9GA Five Unit Webb Offset Press only

commissioned this year.

* Separata finishing department with Guillotine, MBQ Folder,

Muller Gang Stitcher, etc.

* Turnover in 1 983 £2 million.

* Work force of40 people.

* Leasehold premises of 13.000 sq. ft. works plus offices in

Tottenham, London. N17.

Further information from the Receiver and Manager:

A. R. Houghlon
.

Touche Ross & Co.
PO Box 137, Hill House, 1 Little New Street, London EC4A 3TR

.

Telephone: 01-353 8011 Telex: 361064

COMPUTER SYSTEMS
SPECIALIST

Tha company Is involved in lha
supply of complete systems solu-
tions. specialising in major vertical
markets. Thera are strong [inks with
a leading international hardware
manulscturer.
Turnover approx E^m p.a., and
substantial potential far rapid
growth with (raving product range.
Excellent (acuities in North pf
England. UK coverage through
regional sales offices.

Please reply to Box FB304
Financial Times

10 Cannon Street. London EGOP 4BY

ENGINEERING
SUPPLIES GROUP

FOR SALE
Group of pnva:e companies based
in South Eastern England with a
turnover of approximately £2 million.
Owners wish to dispose of the
whole of the share capital.

Write in ihe first instance to:

Bor G96B1. Financial Times
JO Cannon Street. London EC4P 4BY

Si

COASTAL CARAVAN PARK
G'ario..: ICS f»l -u V C.-Sutv spot Weil maintained
iitt e i : ' ", tr'T... •:* Is name; i29 in»>ti:> incluflino

3 -r; rent -• _- i S—* :-• shs? i.'in al?ck- m
aap-r«. £. ; mu caa-ai Lsz U'.Z si. rsEEHOLD njs.DOO S.A V.

WuGgy Rain Rynra-'tn 6LE ifekPlym (0752)262311^

FOR SALE

CIVIL ENGINEERING CONTRACTING BUSINESS
— Home Counties —

Specialising in roadworks, sewers & groundwork.
Turnover approx. £ij million with good profits,

Excellent customer relationships.

Modem plant and equipment.
Scope for further development.

For further details contaei:

C. j. C. Derry
Business Brokerage Division
Brawniow House
50/51 High Holbom, London WC1V 6EG
Tel: 01-405 Mil

PAiKT COMPANY
FOR SALE

Engaged in specialist paint manu-
facture and retailing. Valuable
formulas included.

Write to:
HUNT VUAGSTAFF

65 New Street. Salisbury
Wiltshire SP1 ZPH

SILICA SARD
Unique silica sand quarry situated
for markets in Midlands and North.
Substantial rason-es. Plant etc on
*i»e. P-iaota OtU.iefsMa. Good
reason for sa:e.

Principals only v/rlte Bor CJ967T

Financial Times
TO Cannon Street. London EC4P 4BY
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Business Opportunities
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

M
AA American Airlines, Inc.
cxi behalfof its Lessor; will offer for sale two
(2) 747-1233 passenger aircraft. Each aircraft

will be sold for cash on the following dosing
dates:

A/C NO. CLOSING DATE

6 5/29/84

7 5/31/84

These aircrafthave been operated and
maintained by American Airlines since new
For additional information and required bid-

ding procedures, contact

American Airlines, Inc. P.O. Box 619616,
D/FW Airport. TX 75261-9616. ATTN: Aircraft

Sales & Services,MD 4H39. (817)355-1281.

INTERNATIONAL CONTAINER LEASING LTD.
(a subsidiary of Cadogan Estates Limited)

CORPORATE AND PRIVATE INVESTORS
are invited to participate in our 1984 US$15 million Open Top

and Tank Container fleet expansion programme

Leasse income currently averages 1 6%-18% net per annum.
First Tear Allowances are normally available and
finance Facilities are available up to 50% of cost.

Far further information please contact.'

INTERNATIONAL CONTAINER LEASING (UK) LIMITED
42 Hertford Street, London W1Y 7TF

Tel: 01-409 0480

Acquisitions&Makersbyagreement

PROFITABLE

NEW ENTERTAINMENT COMPANY
WITH PROVEN MANAGEMENT

Wishing to take advantage of new Investment opportunities and
seeking eventual USM issue require finance for expansion of

£150,000.

Significant tax advantages may be available (not BES).
Principals should telephone (0622) 991022 - Telex: 966471

BUILDING SERVICES
Our Clients, a long established Midland based Group of Companies
primarily engaged in Industrial Mechanical and Structural Insulation,
Asbestos Removal, Merchanting and Private Home insulation seek
to discuss future expansion activities on the basis of Merger with
a similar organisation, for certain of its Operations. Group turnover
exceeds £750.000 with reasonable trading performance.
Principals whose company whether profitable or not and where a
Merger of Operations could be attractive are invited to write to:
C. H. Wheel don, Howard Grant & Co Ltd, Corporate Finance and
Merger Brokers, 25 Highfield Road, Edgbaston, Birmingham BI5 3DP

BUSINESS OPPORTUNITY
esudJished Printers, are seeking to acquire 51%/iuu„ anam Holding In • reputable printing concern based within 30/4Q

minutes access to Central London.
11 y°“ ro

-
*nic'entty utilising SRA14 colour Presses and would consider

selling your equity, we would be very interested to hear from you.

Write In the first instance to Mr K, B. Burden (Director),
Grey Advertising, 12 Conduit Street, London W1R 9TG.

BRAZIL CAPITAL SERVICES
Investment in Brazil is now becoming attractively cheap
and exciting opportunities exist in many sectors of
industry. We are specialists in finding such opportunities
end also arranging joint ventures with Brazilian companies.
II you fael that Brazil really does have a positive future
contact: James B. Walker o(

BRAZIL CAPITAL SERVICES
151 West George Street. Glasgow GZ 2JJ. Tel: 041 204 1249

MANAGEMENT COURSES

London
Business
School

THE LONDON
SLOAN FELLOWSHIP

PROGRAMME
An intensive 9 month generalmanagement
programme.

For successfuland experiencedpeople
aged30-40

About 30 people participate, generallyone half
from abroad

A distinctiveprogramme forambitiouspeople

Nextprogramme 24th September 1984—
28th June 1985

Write or call for broefure: Nicola Farter,
Registrar Sloan Programme, London Business
School, Sussex Place* Regent’s Park, London
NW1 4SA. Telephone: 01-262 5050 Ttetac 27461 G.

INTERNATIONAL CONTRACTING

Yemen Construction Cnmpany

YEMEN ARAB REPUBLIC

7

The Yemen Company lor Investment and Finance invites proposals
from repurable Connectors wUh international experience to establish

and subsequently to undertake Che management ol the Yemen
Construction Company, currently in the process of formation.

The Yemen Construction Company (YCC) is being established by the
Yemen Company (or Investment and Finance, the Yemen Bank for
Reconstruction end Development and the principal Yemeni contractors
and businessmen with the support and encouragement o> the Govern-
ment of the Yemen Arab Republic. The YCC aims to undertake build*

ing and civil engineering works, mainly in the Public Sector, which
ere normally placed with International Contractors. The Company
will have a share of capital of 100 million Yemeni Riats. with ils head
office in Sana'a.
It Is intended that the contracting company selected to manage the
YCC will taka up to IS par cent ot the equity, although other forms of

TRADINGWITHHONGKONG?

participation will be considered.
Interested International Contractors should submit, together with their
proposals, the following background information-

—

—A rtsumfi of all contacts undertaken within tho last 5 years, including
the neme ol the clients, country ol location and value.—Numbers of managerial, technical, administrative, semi-skilled and
unskilled staff employed by grade, in othces and sites both at home
and overseas.—Audited Profit and Loss and Balance Sheet statements for the Ian
5 years.—Bankers' references.

Preference will be given to Companies having proven experience in the
Middle East.
Proposals. In a sealed envelope, marked The Yemen Construction
Company." should be sent to The W. S. Atkins Group, addressed to
Mr David Whirwell. Woodcote Grove, Ashley Hoed. Epsom. Surrey
KTIB 5BW. England.
The cloeing date for proposals is 15<h June 1984.

Choulartons offer those engaged in trade with or
through Hong Kong a wide range of trade
facilities. Documentary Credits! finance oftrading
transactions, remittances and collections, trade
and credit enquiries. We are sure you will find our
services fast, flexible and effective.

Contact Stephen Cboularton
on 061-928 901 1 or write to: VS

C. P. CHOULARTON,
SONS & PARTNERS LTD.
Ashley House. 30 Ashley Road.

J
F*

Altrincham. Cheshire WA14 2DW.
LICENSED DEPOSIT-TAKING INSTITUTION

DIALATION

INTERNATIONAL LTD.

Factoring w ith ylrbuthnot

cash for expansion
— from your KS‘
own invoices

EXPORT SERVICES INVOICE DISCOUNTING'

ARBUTHNOTFACTORSLOATH)
Breeds Place, Hastings Tree 3og TeL (0424) 430824

Give you the following blank video tapes at unbeatable prices,

it TRADE ONLT. Delivery free within the Greater London area.

VHS
JVC EifiO £3.40 r- VAT
JVC El 20 £3.10 4- VAT
TDK EJ80 £3.45 -i- VAT
TDK El 20 £3.30 4- VAT
TDK E6Q £2.80 4- VAT

SONY BETAMAX
L750 £3.30 -i- VAT
L500 £3.10 -r VAT

SALES TO PUBLIC
VHS
JVC EI80 £5.15
JVC Ei20 £5.05
TDK E180 £5.30
TDK E»20 £5.10
TDK E60 £420
SONY BETAMAX
L750 £420
L500 £4.50

LONDON BIRMINGHAM BRISTOL.
01-6289876 021-6438068 (0272)279555

l FTPS MANCHESTER NEWCASTLE NOTTMGHAM
(0532)444570 061-8351114 (0632)614545 (0602)598621

Anglo House, 145 Church Street

Paddington Green, London W2 1NA
Tel: 07-262 2794/7 Telex: 22843 AIRBON-G

rarm The Economist
LjUsml IntelligenceUnit

Justpublished
EIU SpecialReportNo. 164

DO YOU HAVE ANY INTERESTS

IN HORTICULTURE?
IF YES, YOU MIGHT HAVE AN INTEREST IN OUR OFFER

Management buy-outs 1984
These havebecomean almost institutionalised part oftheUK
economic scene. This report, a revisedand updated versionofone
publishedin 1982, is aguide 10 the various aspects-commercial,
financial, legal, taxation, etc. ... It includesa survey ofinstitutes
willing to finance buy-outs.

Price£35 . Paymentwith order please to
The Economist IntelligenceUnit Limited,
Subscription Department (FT), 27 St. James’s Place,
LondonSW1A 1NT. Telephone: 0M93 671

1

Wt are jn old young German holding company involved In the field
of horticulture. We control the production of a high quality organic
fertiliser based on huge reserves ot raw material also controlled by
our grouo. W« now want to exercise our option to buy us into the
loading German company lor packing and formulating of chemical and
organic mineral products. Tha same procedure will be exercised to
buy us into one of tne leading distributors ol products for horticulture
end agriculture in Gormany. Switzerland and Austria. For this purpose
our holding company will increase its capital by about DM 2m. Wa
are prepared to enlarge the circle ot shareholders and offer to tho
right parson or group tha possibility to tako a stake in our group.
Evan a minority might be discussed.

II you feel our idea and system might suit you. please contact us ar
Bor W77I. Financial Times. 10 Cannon Street. London EC4P 4BY

MERGER OPPORTUNITY MARKETING IN THE MIDDLE EAST
Wo are a young software house specialising exclusively In the sale ot
IBM minicomputer hardware with tha supply of beapoka and packaged
applications software therefore and consultancy services, with signifi-

cant growth potential, especially with our unique In-house developed
packages.
Arising from this existing situation, wa are seeking a small, tachnically
competent organisation specialising in bespoke applications software,
ideally located West Midlands/South Wales, and fmerest in growth
through a merger. This could take tha form of acquisition, joint-venture
or shareholding.
To discuss this opportunity, please write brielly. In confidence, detailing

software expertise, type and scale ol existing operations to:

Corporate Investment Adviser. Box F48S1. Financial Times,
10 Cannon Street. London ECAP 48Y

U.K. based Company with Directors and Staff resident in Saudi Arabia
and in the Gulf States offers representation at a saving of up to 20 per
cent of operating independently. In addition to marketing and possible
joint venture participation the ’Company arranges Packing - Shippingjoint venture participation the ’Company arranges Packing - £
Insurance • Documentation • Certification - Inward Clearance -

and Finance.

Remuneration by means of an annual foe and commIsaion.

The Managing Director will be available in tha U.K. early May.
'

Please write in the first instance to the UJC. Director:

Graham F. Du May, GATEROSE LTD-

Room 5, Empire House, St. Martins 1e Grand, London E-C-l.

01-726 2576 or 01-965 0131 Telex: 896691 Attn Du May

DO YOU NEED MONEY ?
£50,000 — £,000,000 UNIQUE OPPORTUNITY

has been raised for our cl Iants' realistic business propositions or property
schemes by correct analysis, presentation, identification of appropriate

sources of finance and detailed negotiations. Can wa assist you?
For an honest discussion without obligation, please contact

:

PROPERTY ft FINANCE CONSULTANTS LTD.
63 Coleman Street. London, EC2 - Tel: 01-6ZB 4546 - Telex: 8813840

SALE OR PARTNER OPPORTUNITY
COMMUNICATIONS

A wall-organised small and aggressive company producing Mobile Radio
Test Equipment seeks potential partner to absorb tire existing product and
support new developments identified.

Ideally would have synergy with electronic sub assembly contractors
or existing hf-tac instrument manufacturers with sales organisation.

Company/P rindpal. Equity participation offered In New

Company, price negotiable, five year project finally completed

in developing " High Technology " Sales Monitoring Stock Control

System, designed specially for the licensed trade, the most

Advanced Specification available. Field trials and cooling com-

pleted. World-wide sales unlimited.

Initial enquiries:

MICHAEL KERR ft CO-
Chartered Accountants,

728, High Road, Finchley, N12 9QD.

Major growth envisaged without any U.K. competitor.
Write Box F4B47, Financial Times. 10 Cannon Street, London EC4P ABY BUSINESS EXPANSION

SCHEME
FILM PRODUCTION

Film prediction company seeks
E90.000 development funding as

30 year term * Any age No A/cs necessary

Up to 70% of F/H Valuations @ 15% pa.

Also can be linked to pensions, LCE etc.

ARGENT FINANCE (UK) LTD.
5, Cecfl Square, Margate. Kent
TeL (0843) 294600 Telex 24637 W1GMOR-G.

speculative but potentially highly
profileWo Investment. Proposals
have approval of I.H. under terms
ol the B.E.S. Enquiries invited from
investment advisers with capacity
to syndicate total requirement.

Please reply ra Box FA8S2
Financial Times

10 Cannon Street. London EC4P ABY

THE NATIONWIDE BUMNES
INTRODUCTION SERVICE

CAN HELP
IF YOU NEED OR CAN OFFER

Finance for new projects, expansion or
acquisition. New product Mere at say
level of technotoov.
For further Information:
Teloohone 01-633 0424 or write to

THE IDEAS AND RESOURCES

GROWING
PUBLISHING COMPANY
5EEKS TO ACQUIRE

ADDITIONAL MAGAZINE
TITLES

WORLD MARKET.'
FINANCIAL PLANNING

Write: The Chairman
The Publishing Company Limited

89 Grays Inn Road
London WC1X 8UT
Tel: 01-831 9252

Established professional company
wishes to commence financial
planning subsidiary in London.
Experienced person Invited to
participate.

Writs, giving brief details of career
to dots, to Box F4841

Financial Times
10 Cannon Street, London EC4P 4BY

Export and international Marketing
Service* to establish and develop
oversees markets for smaller and

medium sized companies

Principals only please with
details to:

Worldwide Business Portfolios Ltd
Nortum House, 12 New Bridge St

Newcastle NE1 BAS

COMPRESSED AIR RENTAL
COMPANY

specialising In electric oil free com-
pressors rt

Q

u ires representation Direct;
Aoency in N£ & NW England. Our
aervice requires outlets In large
diem lealIpetioefiemlcal BtanofatcorlnB
complexes. Position would require
experience of compressed air appllcs-

Wrlts Box F4B46. Financial Timet,
lo. Cannon Street. London EC4P 4BY.

Wine Company FINANCIAL. SERVICE5
COMPANY REQUIRED

With Wine Bar and Warehous-
ing interests seeks investors),
with or without participation, or
would consider sale.

Central London Locations.

Write Bex FAB3B. Financial Timas
10 Cannon Street. London ECAP ABY

International financial institution seeks
to parctaca established financial ser-
vices company in Unit Trust. Investment
Trust. Or Genoral Fund Management
Mid. Can be ettfier U.K. or Abroad.
Must hoe exobUsDed management and
clientele. All corresoondance treated
lo strict confidence.
Write Box F.4SZ4. Financial Times.

10. Cannon Street. London EC4P 4BY.

Woodlands.
Land Bank. Etc.

Small building company in Southern
England requires funds fBES or
other) to develop, and expand Ira

land bank, including commercial
woodlands with potential.

Please contact Box F4840
Financial Times

10 Cannon Street. London EC4P 4BY

NEW PRODUCTS
We apeclaiiae in finding partners
lor companies oHering/seeking
Manufacture under Licence and

Technology Exchange Agreements
also Joint Ventures and

Company Salea/Acquisitiona

LLOYD REUTER ASSOCIATES
84 Blind Lone, Bourne End. Bucks

Tel: 06296 24676

EXPERIENCED
DIRECTOR

BUSINESS
MICROS

Knight, would welcome new
assignments requiring mature
analysis, good judgment and
management ability.

Write Box FA833, Financial Times
10 Cannon Street. London ECAP ABY

Now importer ol IBM-PC/XT com-
patibles need UK distributors/
dealers. sales/markating staff,
shared offices sna additional
capital, ate.
Only prrncrly principals with serious offers
Write Sox FA331, Financial Times

10 Cannon Street. London ECAP 4BY

FREEHOLD
MODERN FULLY EQUIPPED
SHOPPING CENTRE

IN LONDON
(fully developed—portly let)

Estimated annual rental income
£150.000. All amenities including
car parking lor 40 cars.

_ _

Replies in confidence ra Box FA83B
Financial Times

10 Cannon Street. London ECAP 4BY

PROPERTY
COMPANY

Specialising in conversions and
refurbishment in London and Hama
Counties seek to acquire well
established building company prefer,
ably based in South London, Surrey
or Kent.

Replies In writing to Box FABZ7
Financial Timas

10 Cannon Street. London ECAP ABY

NEW LICENSING
OPPORTUNITIES

Monthly publication reports on now

S
roduct licensing opportunities (and
lint ventures) from all over the

world. For details ot FREE TRIAL
OFFER, write today:

TECHNOLOGY TRANSFER
INTERNATIONAL. Dept FIB

16 Selvage Lone. London NW7 3SS

LOOSINGFOR ACQUISITIONS*
Over 430 opportunities to acquire
Suing concents or business assets were
available last year. Cor £30 p.a.

Arr TtriryA nut SiHiiiftMLiij qgsrjtem.-

7he ImsohtacySopptaaad
2 The MaS. Bristol. TeL (9272) 737222

BUSINESS
LOANS

Upwards of £500.000 for Cor-
porates with a net worth

_
In

excess of £1 million by Banking
Group in London.
Write Box F4834. Financial Timas

10 Cannon Street. London ECAP ABY

INVESTMENT
OPPORTUNITY

Write Boa FA838. Financial Timas
TO Cannon Siraof. London ECAP ABY

TKAVn-miea umcIMion sawed in
ruiw iiceoed swi aaenev to Co. with

account minimum CJOO.BOO pa.
Contact teC no. pinase ra Box r 4«U.
Financial time*. 1 Q. Cannon Street.
London EC4F 4BY.

WERT ms TOUR OPERATOR and Travel
Aocnt_ will set! 30% itake lor upwards

1 ana
BES

_m«-
Cawfe.

i r PEE.

Is it possible to achieve a 20%
after tax annual return in US.

real estate—ask us!

Hew Horizss Exports
LTD,

3rd Root, Westwind Building,
Georgetown, Grand Cayman,

British West Indies.

LEADING

MARINE COMPANY
seeks additional lines for

manufacture and supply to the
commercial marine market.
Worldwide distribution.

Write Box FABBO. Financial Timas
JO Cannon Straat. London ECAP ABY

Financial Times Tuesday May 1 1984

Grantley Adams

International Airport, Barbados

The Government of Barbados invites proposals from Consultants

interested in providing consultancy services for the resurfacing

and reprofiling of the runway at Grantley Adams International

Airport.

The services required will include a thorough investigation,

analysis and report on the present status of the runway, with

recommendations for the proposed work, assistance with the
tendering process and supervision and control of the
construction.

Further information including detailed terms of reference may
be obtained from the Chief Engineer, Maintenance and
Development Unit, Grantley Adams International Airport. Any
visits to Barbados by interested parties in connection with these

consultancy services will not be at the expense of the Govern-
ment of Barbados. . .

Proposals should be submitted to the Permanent Secretary, Civil

Aviation and Tourism Division, “ Herbert House,'* Fontsbelle,

to reach him not later chan 31st May, 1984.

SELL? OTC? USM?
Which is best foryou?

You are not on your own If you find ft difficult to assess flow to

realise some of the worth of your Company.

Do you know that some businessmen have been able to sell a

minority stake for more than the price offered for the whole!

Our skills, experience and connections in the corporate financial

planning field can be invaluable in assessing your alternative options

to enable you to arrive at

THE BEST POSSIBLE DECISION
If you would like more information on the alternatives and guidance

to their respective merits, without obligation, just write your name
on a letterheading and post to me TODAY.

ALL ENQUIRIES TREATED IN UTMOST CONFIDENCE

Managing Director (Dept. FUA)

ACKRtLL, CARR ft PARTNERS LIMITED
Tricorn House, Hagiey Road, Birmingham B16 8TP
or telephone 021-4S4 5121 and ask for Paul Adcrill

REGISTERED
REPRESENTATIVES

Leading U.S. commodities and securities firm seeks

registered representatives for its Brussels and/or

Geneva offices.

Minimum individual net production required:

US$250,000 per year. Better conditions available,

compared to other brokerage firms.

Each application, will be handled confidentially and

with special care.

please contact: Brussels - (32) (2) 343 00 03

USA Distributorship TAX PLANNING
OFFICE FURNITURE
One ol Britain's loading Offlco

Furniture manufacturers are sacking

an aaoM to establish a number
ol ealaettva distributors in the

fallowing areas of the U.S.A.:

Washington, Boston. New York
end other pans of the

Eastern Seaboard.

Products consist ol Wooden Desks,
Filing Cabinets and Hi-Tach
Office/Compuwr Seating.

Contact Mr T. 8. Bracken

CONTRAPLAN INTERNATIONAL LTD
Somers Rood Industrial Estate

New Bitton, Rugby
Warwickshire CV22 7BQ
Tel: Rugby 0788 78*21

100% ISA's. Captivo Pension Plans
end ortinr shoiters now svoilabla
(I BA's with Local Authority
Guarantees).

We have yeera ol experience and
offer a full planning service to ourotter a full planning service to our
clients.

If you think we can help, contact
John Piper or Nick Murray at:

BROMBARD FINANCIAL
SERVICES LTD„

Duke House. 32 yiMariDD Street
- Hove. E. Sussex BN3 IAN

Telephone: 0273 23136

BUSINESS PARTNERS

Small but expanding company
involved In

Pipco Group is a Project Support
company with twenty-live yoars
history offering an tn-houae Design
Consultancy together with a tech-
nical manpower supply service. We
are eware of the prospects tc;
expansion In the oil/oflsbore Reids
and wish to meet ACTIVE business
partners In Aberdeen. Great Yar-
mouth, Barrow end Norway.

For further details apply to

The Principals

PIPCO GROUP,

MARINE ENGINEERING AND
OFFSHORE OIL INDUSTRIES

With excellent profit potential,

requires additional working capital

to further develop existing world
wide markets. Financial partner or
outright sate would be considered.
For further Information, apply in

writing. W
ATKIN. MACREDIE 6 CO

Barkers Pool Hou«L Buroess Street
Sheffield SI 2HF
Reference: NCO

2fl High Street. Hounslow
Middlesex. U.K.Middlesex. U.K.

Telephone: 01-572 7363

COMPANY WORKING IN THE
INDUSTRIAL AND COMMERCIAL

SECTOR
With registered office et Aosta. Is

willing to start a new commercial
activity by undertaking

LEISURE INVESTMENTS ON
THE ISLE OF MAN

EXCLUSIVE REPRESENTATION
FOR ITALY

For Information or offers:

Phone (Italy) 0166/95080-44332
Write to:

GUGLIELMINOTTI
Cocao Padre Lorenzo No. 10

11100 AOSTA (Italy)

Telex: 210669 GGLMAR I

Buildings of character, each beauti-
fully converted into luxurious,
him I abed. self-catering holiday
apartments.
RUSH91 ABBEY MILL,
BALLASALLA £182,000

BALLACHURHY FARM
COMPLEX. SANTON C2KMM0

BALLAMOAR.
DERBYHAVGN £108.0003EHBYHAV0J £106.000

Reury Maaieo, 15 Cross Street
Preston PR1 3LT
Tel: 0772 663020

OVERSEAS FOR SALE

PROPERTY
—IBM System 23 Including dual

disk drive and wide IBM dot
matrix printer. Also mailing list
programme and extra ribbons.

—Excellent condition—rarely used.
—Attractive price.

Write Box F48S3, Financial Times
10 Cannon Street, London ECAP ABY

Wa are marketing overseas residen-
tial. commercial and Industrial

property and are consultants in

mergers, acquisitions and divest-
ments. Professional entrepreneurs
based in tha UK. Germany. Franca.
Scandinavia and Switzerland are
invited to Invest £15,000 and to
participate in the management and
development of a worthwhile enddevelopment of a wo
rewarding business.

Please reply in strictest confidence

to Box T6064. Financial Times
10 Cannon Street. ECAP ABY

BUSINESS
DEVELOPMENT/FINANCE

Buaiitems end Financial Consultant
ia available to undertake a wide
range ot assignments worldwide.
Existing dienes Include developing
businesses to multi-national groups.
Finance arranged and company
doctor assignments ere our

‘”““"Tri= M2. 21203

Include vour telephone number to:
Iwbo-FInmu AQ, ffinsure and TTSdUw
Co.. CH-6CS2 NereMwW. TeUat BSZ821

PLANT & MACHINERY

BUSINESS PARTNER
REQUIRED

Diesel Generators
Beat Power Cuts—Last Sets

Remaining.
Paxman lOOWCVA at 11KV
Unused—mobile, two available

Computer Company based in Cam-
bridge requires business partner to
provide capital contribution of £H
million. Accumulated tax losses
aval table. Top R and D loam.
Interest in existing and luture
product ranBos snowing major
potential. Outstanding business
opportunity.
Write Box FOSSA. Financial Times

10 Cannon Street, London EC4P 4BY

Mirrleaa
Mirrieea
Caieralliar D379
Wola
Rolla Payee
Layland 680
Mater
Ford

925KVA at 4S0V
62SKVA at 3.3V
41SKVA at 4427V
2S0KVA Ot 440V
187KVA at 440V
100KVA et 440V
4£KVA 01 440V
30KVA at 44QV

WELL-ESTABLISHED

EXPORT COMPANY
DIESEL GENERATING

(Tetbury) LTD.
Telephone 0666 52312

Telex: 43142

Requires Investman t/equlty partici-
pation to expand Its activities. The
company supplies equipment and
consumables copeihar wlib specie-
i lit services In tho expanding areas
ol haalih care, education, industry,
agricultural and vatoruiory heida
worldwide.

MX-LiNe Mills, slitting lines.
WIRE AND HOD PLANT. Tel: 0002
42S41. Terex 336414. Wroncabury
Macniece.

Replies m writing to Sox A4BS5
__ _ Financial Times
10 Cannon Stroar, London ECAP ABY

Kin
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Serpentine Gallery, London/William Packer

Anthony Caro at the cross-roads

Beethoven cycle/Festival Hall

Dominic Gifi

The recent threat to the Arts
Council’s Serpentine and Hay*
word galleries by its own hand
was, we must still suppose,
real enough; which makes it all

the happier a coincidence that
at the very next turn there
should appear in each of them
an uspucially splendid exhibi-
tion. as though to show us at
once the scope, ambition and
distinction of the Council's
work with the visual arts and.
by obverse suggestion, the hole
that might so easily and'
gratuitously have been made in
our national cultural life.

" National ” is indeed the
word: much as we all may share
in the received wisdom of
devolution upon the regions
and provinces, and the helpful
dispersal of energy and en-
couragement. material and
opportunity, the policies of the
best tended garden even so.
price Sir William were never
afforded an absolutely regular
and equitable distribution of
atlent ion, resources and im-
portance. London remains for
us. like it or not, the principal
forum for the activities, prac-
tice and business of art. as of
everything else, the one place
in which to seek success, make
a name, find tho best that has
been done of all kinds, old and
new.
The Council necessarily has a

major part to play in such pro-
fessional intercourse; yet if it

is to support and encourage the
arts, the visual arts especially,
rather by example than by mere
administration and bureaucratic
intervention, it must reserve to

itself the opportunity to show
just what it means, to set

standards, to bring us the best,
of all those kinds, that we may
come to recognise it for what it

is. It does not always follow
that the artist works with a pub-
lic in mind, but whatever his
primary reasons for working
may he, it is certain that his
work can have no social pur-
pose, role or effect unless it is

then more generally shown —
which would seem to be the
point that any interested pub-
lic bodv would jump to take. It

is hard to see that giving up
its two galleries, both of them
national showcases of inter-

national standing, would have
confirmed any of the Council's
own claims to social responsi-
bility. to artists and general
public alike.

We hare the Hayward
t lObfi- English Romanesque Art
1066-1200 — until July 8), and
the Serpentine Gallery, one of
the nwst delightful and accom-
modating of Europe’s smaller
galleries — one thinks of the
Orattgerie in Paris, and the

Sun Feast,” 1969-70. by Anthony Caro

British, and one or two other
of the national pavilions in
Venice — and with the sun
shining, and the trees coming
into leaf, it is all but perfect.
In and around it now (until
May 2S: then on tour to
Manchester, Leeds, Copenhagen,
DQsseldorf and Barcelona — all

of it sponsored by United
Technologies) is a most admir-
able show, a concise review,
chosen with unsurprising re-

straint and discrimination by
Tim Hilton, of the work since
1968 of Anthony Caro, one of
our most distinguished sculp-
tors.

Caro's reputation does indeed
stand wonderfully high, second
only to Henry Moore's in inter-

national terms, whose assistant

he once was, and quite alone
amongst active working sculp-

tors. His success came suddenly,
and for some 20 years now has
remained remarkable, with the
museums of the world queuing
nil. each eager for its statutory
prime example. In the mid-
1960s. at the death of the
American sculptor. David Smith,
he became as it were the
acknowledged standard-bearer
for the then dominant strain

of modernism within his disci-

pline: steel his working

material, his method one of
building up, welding and bolt-
ing together rather than carving
out or modelling, his imagery
and process firmly based in the
constructivist tradition.

He more than any of his peers
appeared to be the one who.
as the phrase of the time put it,

had taken sculpture off the
pedestal and on to the floor. All
of which makes lor a handsome
and significant exhibition, but
one still tough enough and even
difficult, making few concessions
to anyone who has not yet
come to some accommodation
with modern art in its most
abstract mode, apparently so re-

mote from any human reference
or obvious connection.

But appearances, as we should
know by now, are inclined to

be deceptive: difficult work?
Yes, but not impossibly so to

anyone prepared to allow it

some serious consideration.
Human reference? Well that
depends rather upon what you
mean, or expecL The disciplines
of architecture and engineering,
both of which, to say the least,

can sustain a powerful aesthetic
charge, carry no such popular
expectation Dr requirement
(and their relationship to Caro's
work is obvious and close); and

organic structures, too, are quite
exempt — whoever heard of a
tree that was too abstract, thus
unavailable to any humane re-

sponse, physical or imaginative?

The Moore connection, too, is

not so remote as it might seem
at first, for the sprawled, reclin-

ing form that has been so
important and enduring a pre-
occupation for the elder can now
be seen to be no less so for the
younger artist: but wbere Moore
broke into the mass of the form
yet remained close to the figure

as such, or at least to a

generalised anthropomorphic
association, Caro went so much
further as to articulate and open
up not the form as it were from
within, but rather the occupied
space itself. And he would
honour his old master by direct

contradiction in other ways:
truth to material denied by
bright and cheerful paint, for
example, and the form im-
provised from given material
rather than closely worked.
There has always been a light-

ness of spirit, a certain ebul-
lience in Caro's constructed and
welded work, an elegance and
delicacy of touch that has
redeemed and lifted it some-
what even in his most ponderous
and serious moments, self-

consciously modern and magis-
terial as he was in the later
sixties, the work then extending
to great areas of floor space,
and massively simple and aus-
tere. Even then he preserved
the curious knack of levitation,

which has never deserted him.
by which his steel sheets and
girders seem to lie so lightly in

the air. tossed now quite high,
now but inches from the ground.

This exhibition takes as its

starting point the year in which
Caro was given a huge retro-

spective at the Hayward, so to

bring us up to date; which
means that we begin with him
well into that heavier mood,
and follow him through the
successive phases of imaginative
renewal, development, improv-
isation and release that have
characterised his work through
these 15 years. For he has
moved away from those old
severe constructivist constraints
to a mode of expression that is

infinitely more intuitive in its

processes and organic in its

references. It is work that now
seems to be done at high speed
—for Caro is nothing if not
astonishingly prolific—the varia-
tions upon his recurring themes
thrown off as though there was
nothing to them, really, but

Merrily We Roll Along/Sherman, Cardiff

Martin Hoyle

Imogen Cooper/Elizabeth Hall

Max Loppert

What arc we to do with
Stephen Sondheim? On the one
hand he can perpetrate the

vlutnpmgly sub-Wildean pseudo-

aphorisms of A Liffle Night

Music with its bluffing, busily

tuRi'lcss score and eager reli-

ance on the appetite for genteel

kitsrh evinced by blue-rinsed

matrons ol all sexes; on the

other, the sinewy energy of

Mnvm-y Todd with its gripping

theatrical compulsive ness.

Still awaiting a professional

linden production (the Guild-

hall student version was re-

putedly outstanding). Merrily

now rolls into the Sherman,
Cardiff, having been seen in

Manchester after attaining hon-

our without profit in Us own
country. It makes an absorbing

(-nit-rtainment. Now if the NT
had mounted this instead of

i'rlvrtf.

Ouue to that. Kaufman and

HartS original play might well

be more in tune with our cyn-

ical times than You Can l Take

it W.'rti Y«:i. Beginning with a

fln.!-n«?:hi party that erupts In-

to violence as the rich and

beautiful are revealed as em-
bittered. shallow or ruthlessly
egocentric, the story progresses

backwards to end with the hero

as student, movingly enunciating

the pnnciples at integrity we
have already seen him abandon.
Sondheim has naturally up-

dated the inter-war setting, and

his hero is a show composer
turned film-producer, not the
playwright of the original. If

the play's flavour was show-biz

abrasive, a martini mixed with

gall. All About Eve with a dash

of cyanide, the musical suffers

from the stylisation that reduces
everything to the same level of
slighllv theatrical artificiality.

There is little contrast

between selfish 1980 Franklin,

compromised by success, and his

idealistic younger self—except
that a different actor embodies
middle-aged tycoonery. The
cynicism of the original, the

astringent irony that discon-

certed audiences used to the

same team’s comedies, is here

softened by having the old

monster shake hands across the

years with his younger self in

what looks suspiciously like a

sentimental gesture.
Possibly autobiographical.

Sondheim's reworking empha-
sises the theme of friendship

;

perhaps intentionally, the most
haunting number, “ Good Thine
Going," emerges fortuitously as
a love song for the words and
music partners, Frank and
Charley (Gilbert and Sullivan
were never like this). The third
member of the " old gang " —
of whose bitter estrangement
we of course know from the

show's outset — smacks faintly

of Dorothy Parker: Mary eats

her heart out for Frank over
the years and slides from wise-
cracks to bitchiness, from witty

writing to alcoholic criticism.

The score at least has the
pace, sharpness and occasional

dissonance that Sondheim's
dialogue lacks. The author
pre-empts criticism by making
one character complain of the
hero's infrequent tunes
(touch^). His young theatrical

hopeful's reference to " writing
clever little shows for those

basements ” evokes a whole
emptily virtuosic milieu dan-

gerously close to the real Sond-
heim, as does a satirical number
set in 1960 about the Kennedy
clan. Today almost painful to

listen to. it perfectly typifies

the host of First Family take-

offs of the period's chic cabaret.

Geoffrey Axworthy's produc-
tion abets the Sondheim tend-

ency to stylisation with a cast

sporting T-shirts marked "Ex-
Eest Friend.” “The Next Mrs
Shepard," “His Maid" and "His
Producer." It makes a refresh-

ing change to see a large (30)

cast for a musical in the
regions; and a sizable band
plays incisively.

As theatre the show is never
less than gripping, though like

many talented writer-composers
Mr Sondheim is most effective

when simplest. The moving,
four-square chorus, "Our Time”
(faintly reminiscent of the
hymn-like final chorus to Bern-
stein's Candid*;, sung by
youngsters to the sky of a New
York morning as Sputnik
heralds a whole new age, is

appropriately poignant, and
music theatre at its best.

Miss Cooper is maturing into
a pianist of considerable fasti-

diousness of style and technical
control. For her recital on
Sunday afternoon she had

entire 18th century keyboard
literature, dramatic in their
breach of convention and in
their brilliant development of
unexpected lines of thought.

chosen a programme taxing not Miss Cooper seemed to want to
• in any obvious virtuoso sense

j

but in its calls for intellectual
clarity and structural command—sonatas by Mozart and

!

Schubert, each framed by an
;
early 20th century composition

I (before the first Janacek's In

j
The Mist, before the second

I Schoenberg's Six Little Pieces,

I Op. 19). Very little if any of it

j

escaped her firm yet sensitive
touch; stylistic distinctions were

smooth the angular contours of
the Fantasia's opening para-
graphs and of the Sonata finale,

to diminish the theatricality of
their harmonic plunges and
sleights-of-hand. None of the
grand gestures was allowed to
retain its full gestural vividness;
each was tamed into the unfold-
ing of the whole.

Miss Cooper's Schubert G
major, D894, follows similar

made, and points of arguments routes. ^ organised acrord-
outimed m a way to indicate mg t0 cornpa7ab ie stylisUc
the degree of quiet scrupulous- strictures. She. held the mnve.

ing to comparable stylistic

i j j strictures. She held the move-
nts and of hard thought that ments ^tly together, allowed
had gone into the making of them no flights of fancy—and
each performance. that must stand as a criticism

But. yesterday at least, a as well as a compliment, for,
negative side to all these posi- particularly in the finale, there
lives was also in evidence, was lacking the charm and sense
Mozart’s C minor Fantasia, of Scbubertian merriment that

! K475, and the C minor Sonata, can come from an inspired sud-
K457, that farms its natural con- den lingering upon or chasing
elusion are works of passionate up of stray melodic delights. I
pre-Romantic anguish, poised wish Miss Cooper would now, in
(as it were) on the edge of the the best way, let herself go.

Nothing in the penultimate
concert of the LSO’s Beethoven
cycle under Abbado last

Sunday soared aloft as the
fourth piano concerto had done
the previous week. If the truth
be told (as distinct from the
polite, enthusiastic fiction which
audiences invent for themselves
on such occasions), Poliiai's
account of the third piano con-
certo was efficient but dull.
His playing was introspective,
restrained—so restrained indeed
in the opening bars of the
Largo that the marvellous
enharmonic shift from B major
to G major was rarely audible

—

and lacked any kind of mystery
or radiance. I’ve beard few
performances of the finale so
exquisitely articulated — but
dozens more pungent, more fine-

boned. more dramatically
daring.

The chorus of critical dis-
pleasure (some, of it rather
crudely aimed) which has by
and large greeted Abba do's
first Beethoven cycle has been
prompted more than anything
by disappointment. For all his
virtues. Abbado has never
seemed, either by temperament
or technique, to be cast
naturally in the role of impor-
tant Beethoven conductor; yet
it is precisely that role which
such a cycle, explicitely and
unequivocally, claims. And

even were th'e claim not to be
justified, from such distin-

guished forces one had hoped
for more than a sequence of
intelligent, under - rehearsed
run-throughs, lit here and there
by passing delights, but no
more than once or twice by a
truly original and stirring
re-creation.
Sunday evening's other two

performances, of the Coriolan
overture and the sixth sym-
phony, . had so much in them
that was good'—and so much too
that was unpoised. inexact, only
Half formed. Abbado drove
Coriolan with a frenzy of power-
ful, vigorous gestures: but the
sound itself, and the movement
of the music, lacked any trace
of granite Beethovenian quality—the kind of Beethovenian
sinew, fraught with brilliant
shadows, which has nothing
fundamentally to do with
elegant phrasing or urgent
rhythmic drive or precise
attack, all of which Abbado’s
direction possessed in plenty.
The sixth symphony responded
more congenially to his loose-
limbed. excitable, instinctively
operatic view. The slow move-
ment had languorous charm,
and the peasants' dance had
snap and wit; but the finale
remained obstinately clouded,
a surge of desperation rather
than sun-drenched, heaven-sent
radiance.

never carelessly, nor without
the most particular discrimin-
ation, whether technical or
aesthetic.

He has shown himself to be,
in short, a consummate stylist,

which is, in itself, no bad thing;
and through it he has won for
himself a technical mastery and
freedom which together could
lead him anywhere he might
choose to go. But it does force
upon us the question: are varia-
tion, finesse, virtuosity, quite
enough? These lovely wobbly
screens, rusted tumbles of steel
that resolve themselves into
natural structures, jumbled
tripods, smaller pieces that
slither and escape over the
table's edge, are clever, witty,
exciting by turns, and all very
well; but where do they take us
next? Caro is by no means an
old man, and there are hints in
some of the latest pieces, in the
curious table piece, “ The
Mosque,” of a year or two ago,
in the large wonky spiral room
he made for the Arts Council
recently, and in some of the
small mixed-media studies and
maquettes currently on show at

Kasmin, that he is again
addressing himself to denser
and other than purely formal
problems.

Elisabeth Soderstrom/St John’s

DavEd Murray
No pleasanter way of spend-

ing a spring lunch-hour comes
to mind that listening to Miss
SdderstrQm. She was in fine
voice yesterday (after a slightly
pinched start), and not only
straight soprano—in Schubert's
" Erlkdnig " she was tempted
into impersonations, colourably
masculine for the father, alarm-
ingly young and frail for the
afflicted son. It might have
seemed too clever, but it was
extremely affecting. At the
piano Roger Vignoles coped
heroically with Schubert’s
relentless repeated octaves,
though never very quietly. On
a modern grand, managing that
probably requires some faking.

All her opening Liszt group
of songs and all her Schubert
were on Goethe texts, including
" Freudvoli und leidvoll ” as set
by both composers: more
explicitly acted-out by Liszt,
lyrically simple with Schubert
There was Liszt's earlier version
of " Kennst du das Land?” too,
which makes the dragon-
haunted mountain surprisingly
tame, and " Uber alien Gipfeln
1st Ruh " with swooning

Romantic undercurrents. Miss
Sbderstrtim gave us a perfectly
modelled "Gretchen am
Spinnrade.'* a shade too
practised to be quite as heart-
wrenching as intended.
With her Russian songs she

was in full vocal command,
and Vignoles took to
Chaikovsky's and Rakhmani-
nov’s piano parts with evident
relish. They began with a
melting account

. of a
Chaikovsky song we ought to
hear more often, “ Why are the
roses so pale? ''—the title
suggests something melancholy
and twee, but the music has a
great concentration of feeling.
A careful performance of
“None but the lonely heart”
avoided mawkishness (and
threw the daring intervals in
the melody into interesting
relief). “The Cuckoo" cuckoos
repetitively and comically while
the piano blows up a storm;
Vignoles had a good time with
that. Miss Sdderslrttm's mastery
of Rakhmaninov's songs is well
known, and in the three she
chose she demonstrated it to
admiration.

Belton House Sale

Antony Tfiomcroft
A sale of some of the con-

tents of Belton House in Lin-
colnshire, now owned by the
National Trust and open to the
public, began yesterday on the
premises with Christie’s as the
auctioneer.

When Lord Brownlow, and
his Trustees, made over the
house and parklands to the
Trust (for £8m) in January
much of the contents was in-

cluded in the deal but enough
was exempt to create the need
for the cunrent three day sale.

The most important session
yesterday morning made
£678.736 suggesting that the
£2m forecast will be exceeded.
The National Trust was a buyer,
paying £102,600, through dealer

,
Christopher Gibbs, for a rare
late 17th-century lapis lazuli
table cabinet, and £17,280 for a

17th-century Japanese lacquer
coffer and stand (the stand
being more vital since it tradi-

tionally supported the lapis,
lazuli cabinet).
These two items will now stay

at Belton. Christopher Gibbs,
bidding on his own account,
paid £48,600 for an early George

m library staircase, 122 Inches
high. The price was around
three times the estimate for this
unusual structure (a similar
example is at Althorp).

An early Louis XV kingwood
and mi ipwood annoire, origin-
ally part of the furnishings at
Ashridge House in Hertford-
shire (which was inherited by
the Brownlows in 1848 and sold
off in 1921), made £41,040.
while Partridge paid £28,080 for
a North German walnut and
parcel gilt cabinet-on-chest of
the mid-18th century, also from
Ashridge.

Another London dealer, A
& F Gordon, bought a Regency
rosewood and parcel gilt
chiffonier for £25,920, and a
pair of early George D. giltwood
window seats went to Partridge
for £24,S40. The same sum
acquired a pair of Venetian
lacquered and gilded games
tables of the mid 18th centurv.
A pair of George I black and
gold lacquer cabinets realised
£23.760 tlhree times estimate)
and a Louis XV kingwood and
purple heart table a ecrire,
£21.600.

Arts Guide
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nesday. Exhlbttlons/Thursday. A selective guide to all me
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Opera and Ballet
NEW YORK

American BoDcl Theatre (Metropoli-

tan Opera Hnur-e): The eight week

• pnwtf m'.ma el Mikhail Baryshni-

kov* rempany includes aa oIFnew

Cinderella. vh-WagrapftW by Buy
ithruluv anti l'cter Aiw-Mos. Other

premieres includi! wonts by

Thfc-.Irt Thorp and Martino von Ham-

el. Saiaba Makarova’s new staging

cl Paiiuiin and company premiere w
Sir Krnih-lh MacMillans Tnud.

Company LrtWnti* i# **»' flepmo-

rv Uitiudr Swan I-ukO and last

ve-r'i. j-K-mierc of August Bournon-

vil l-i Sylphs*- Lincoln Center.

ThcXre M'wn (Lirfit Operai of Man*

i — ,-] Sq- round 8w**|n!* *r
e °f

French LaiasnM in ihr «Ui Ccntu-

-V incudes the. wings ^ anting

nnd Luver Cm*e Hack To Me. Ends

WEST GERMANY

Berlin Ifc-u&cfl** Opcr TesCOhM Kya

Mnrttm. farwsi fc?
^^fiSberti

in* w* n*.\ ond o-ffj-ffi;
Dir KuHFAaMts ****** a*?*.

it. ihr re.itn lekrv DwTro

KiiCjiuh-'W. i1” 1

"‘r% , Enijuhmng

*s-sySSBSrft

jnd conducted by Jeffrey Tate.

Rudiger Wohlers appears in the title

role. Madame Butterfly, sung in

Italian, has fine interpretations by

Yota Wutanabc arid Luts limn.

(351151)

ITALY

MUu: Teatro allc Sea!a: I Lombardi

Alla. Prima Crodata - a new produc-

tion directed by Gabriele Lavia and

conducted by Gionandrea Govazeni

With Jose Cirreras and Ghena Di-

mitrova. (809126)

Bologna; Teatro Conmnale: Lucrczia

BOTK13 with Katia Ricriarclli con-

ducted by Gabriele Bellini. (222099)

BRUSSELS

Marring* of Figaro directed by Syl-

vain Cambrelmg with Felicity Lou

as the Countess. Theatre Royflle do

|a Monnaie,

30£ih Cbntiuy Ballet, choreography by

Maura* Be(art, with Messe Pour I*

Temps Futnr. Cirque Royale.

Aida conducted by Leris Maazcl with

Vergara. Chiara, Vance, Seiris. Pa-

varotti; Salome conducted by Holl-

rciser with Armstrong. Hesse. Sto-

ma; La Cuncrvntoto conducted by
Kcdda with Holm. Hintermcicr.

Balsta. Stiutsoper (5324/2655)

PARIS

Mawcracfs Wather conducted by

Georges Prctre in Florence's Teatro

Commuiudc production, with a su-

perlily sung trtic role by Alfredo

Kraus, admirably partnered by Lu-

April 27-May 3

a a Valentini-Terrani as Charlotte.

Gino Quilico as Albert and Christine

Barbaux/Marie-Chnstine Porta as

Sophie; alternates with Mussorgs-

ky's Boris Godunov, conducted by

James Conlon. with Nicolai Ghiau-
rov in the title role. Martin Mahe as

Fiodor and Marie-Chnstine Porta as

Xenia, at the Paris Opera. (742 5750).

LONDON

Royal Opera, Covent Garden: Britten’s

Midsummer Night's Dream, not giv-

en m this theatre (or several sea-

sons. returns with a mainly new
cast (Marie McLaughlin, Yvonne
Kenny. Claire Powell, Robin Leg-

1

gate, Jonathan Summers. Stafford

Dean os Bottom) led by James Bow-
man's long-admired Oberon; Roder-

ick Brydon makes his Covent Gar-
den conducting debut Further per-

formances of the Co&i fan tutte re- .

rival led by Elizabeth Connell and
Francisco Arniza. and conducted by
Christoph Eschenbarh. (2401066)

WASHINGTON

Metropolitan Opera (Opera House):

The hundredth annual spring tour

brings a fortnight’s programme of

seven operas, including Francesca

du Rimini conducted by James Le-

vine with Renata Scottn and Placido
;

Domingo: Rmaldo. conducted by

Mario Bemardi with Marilyn Horne
in Ute title rote; Thomas Fulton con-

ducting Ernani with Ermanno Mau-
ra in the title role and Jon Vickers

in the title role of Peter Grimes con-

ducted by David Atherton. Kennedy
Center, (2543770).

Theatre in New York

Not-so-Golden Age
One of the qualities of the

white Anglo-Saxon American
Protestants A. R. Gurney Jnr
mines so successfully for his

plays is their incorruptibility.

They may turn seedy and lose

their grandeur through the

dilution of their position and
wealth, but they should never
become so common as to be
reduced to ciphers for a mere
plot, especially one that

revolves round money.

Irene M’orth has all the

grandeur needed to sustain the

V asp Image Gurney continues

to portray with once affec-

tionate and now icy accuracy.

But The Golden Age (at the

Jack Lawrence Theatre)

catches her in a silly plot that

has a handsome young academic

traipsing round to her elegant

East Side Manhattan town

house to find undiscovered F.

Scott Fitzgerald writings. She
wants to trade the young man's
interest for a promise to sup-

port her granddaughter.

Once 20 easy resolution

comes with a romantic attach-

ment between the attractive

young pair, played by Stockard
Chancing and the new heart
throb from Terms of Endear-
ment, Jeff Daniels, the old

lady warns her granddaughter
off the pleasant but ambitious

suiior/scholar. Back and forth

the old lady manipulates the
young people, who struggle
against both her and the limita-

tions the playwright wrote into
the parts.

Gurney's most notable play.

The Dining Room, was remark-
able for its economy of exposi-

tion as characters flew in the
room, explained who they were,

did their business and moved
on. The Golden Aoe natters on
about the old days, lacking

affection, nostalgia or real

interest

Perhaps the playwright

assumed he was turning the

tables by making the old lady,

who had once had F. Scott Fitz-

gerald as a romantic lodger,

into the mercenary one, while
the young scholar has really

come to the house out of a love

of literature. He is shocked
when the granddaughter lists

the old lady's demands, includ-

ing a 310,000 advance and 50-50

split on a collaborative memoir
of her. But any irony intended
in the title merely violates the
spirit of John Tiliinger’s

reserved direction, Oliver
Smith's sumptuous set. and
even the playwright's previous
concern that the past, if not
preserved, should at least sot
be prostituted, either.

FRANK UPSRJS

NOTICE OF REDEMPTION
To the Holders of

ENTE NAZIONALE IDROCARBURI
E.N.I.

(National Hydrocarbons Authority)

6%% Sinking Fund Debentures due Jane 1, 1988

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fond for the
Debentures of the above-described issue, Morgan Guaranty Trust Company of New York, as
Fiscal Agent, has selected by lot for redemption on June 1, 1984' at the principal amount thereof
4750,000 principal amount of said Debentures, as follows:

Outstanding Debentures of U.S. §1,000 Each of Prefix “M” Bearing Serial Numbers
Ending in the Following Two Digits:

20 24 30 49 93 9fi

Also Debentures of U.S. §1,000 Each of Prefix “AF* Bearing the Following Serial Numbers:
IS 3418

618 3610
Sift 381

B

101B 3918
1218 4218
2918 4318
3218 4818
3318 4918

6118 7318
6218 7418
631B 7618
6618 7718
671B 7818
E9LB 7918
7018 BUB
7218 8318

“ir* Bearing the Following Serial Numbers:
12418 18S18 20018 21218 25718 27QIB 2BTZB
12618 1871 3 20118 21418 2SB18 27118 =85IB
1281B 1BB1B 2D21B 2151 B 2S91B Z7918 29118
15218 18918 20318 21618 =6018 =8018 =9318
15718 1901 B 20618 2173 8 26118 2B11B 29518
15018 19133 20718 21818 26228 282IB 29618
17718 19218 £0318 22318 26418 28318 29718
18418 19918 21138 239 IB £6718 28*18 29818

On June 1, 1984, there willbecome and be due and payable upon each Debenture the principal
amount thereof, in such coin or currency of the United States of America as on said date is
legal tender for the payment therein of public and private debts, at the option of the holder,
either <a) at the corporate trust office of Morgan Guaranty Trust Company ofNew York,
13th Floor, 30 West Broadway, New York, N.Y. 10015, or lb} subject to any laws and
regulations applicable thereto with respect to the payment, currency of payment or otherwise
to the country of any of the following offices, at the principal office of Banea Nazionale del
Lavoro in Rome or the principal office of Banca Commetciale Italians in Milan or the main
offices of Morgan Guaranty Trust Company oF New York in London, Brussels, Paris or Frank-
furt or the main office of Algemene Bank Nederland N.Y. in Amsterdam or the main office of
Kredietbank SA. Luxcxobourgeom in Luxembourp-Ville.
Debentures surrendered for redemption should have attached ail unmatured coupons appur-

tenant thereto. Coupons due June 1, 1984 should be detached and collected in the usual manner.
From and after June 1, 1984 interest shall cease to accrue on the Debentures herein designated

for redemption,

ENTE NAZIONALE IDROCAKBUHI
.

By: MORGAN GUARANTY TRUST COMPANY
Apnl *4, 19S4 ofsto hobk. Fiscal Agent
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While Katy played yesterday, her mother
made eighteen people feel a bit better

Katy's mother is one of those nurses who
seem to make the whole ward happier
when they are on duty. Yesterday, she
cared for her patients with a bright and
kindly attitude — and a quietmind also, for
she knew Kary was being well looted after

at Bamardo's local day care centre.

As a singleparent, Katy’s mother has faced
many problems, and the last three years
have been very tough. Now, with Bar-
nardo’s help,there is anew beginning.Since
she returned to nursing six months ago,
Katy's mother has been able to provide for
her small daughter and herself, and begin
to furnish their tiny flat Best of all,shecan
see the benefit to Katy of mixing with
other chiKtnen and teaming through play.

Bamardo's eating makes a ofference to the

This h a (rw story. To nepect the prhrscy of those Unobod ireAm used models and tKtkjntl names.

community, where a great deal of their
work is undertaken. Bamardo’s specialised

units for physically or mentally handi-

capped children, and their fostering and
adoption centres are weD known. But the
latest developments focus on the problems
of youngsters wider stress. (Currently, new
projects are planned for teenagerswho are
In great need of guidance).

As the needs of children Increase, costs
continue to climb, please, would you help
by sending a donation to Dr. Bamardo's. or
by remembering their work in your win
That way you'll help to make over 9.000
children feel a bit better.

Bamardo’s win gladly send you information
literature If you would like to write to
them.

© Bamardo's
D-av Cara

Dr Bamardo's. 332 Bamardo House,
Tanners Lane. Barkingskie, 8ford,

Essex IG610G

APPOINTMENTS

NFC makes changes
NATIONAL FREIGHT CON-

SORTIUM has appointed Mr
John D. Mather as chief execu-
tive. from October 7. Mr James
K. Watson, finance director, has
been appointed deputy chairman
/finance t, from January L Sir
Peter Thompson, who agreed to
accept the dual role of chairman
and chief executive in October
1952 for a limited period only,
until the new employee-owned
consortium became established,
will now relinquish his chief
executive post to concentrate on
the longer term aspects of the
NFC as executive chairman. Mr
Maiher is group managing direc-
tor, National Services Group and
NFC Property Group.

*
Mrs Freda Lomax has joined

the board of CONTAMINATION
CONTROL APPAREL. Boiton. as
production director. She has
been manager in charge of pro-
duction of CCA's clean room
clothing and short-life and work
garments since joining the com-
pany five years ago.

EXCESS INSURANCE GROUP
has appointed Mr John R.
Llamblas as director. L'K under-
writing, and Mr E. J. White
as deputy director, group
marketing and corporate rela-

tions.

Mr Bob Savage has been pro-
moted to engineering director Dy
AUTOSENSE EQUIPMENT,
Bicester, a subsidiary of United
Technologies Corp, U-S. He
joined Autcsense Equipment

last year front Quest CAE,
where he was technical manager
in charge of computer-aided
engineering. Ms Lorna KeasL
has been appointed financial
director of AUTOSENSE
EQUIPMENT. She joined Auto-
sense from another UTC sub-
sidiary. Becker Lifts, where she
was financial manager.

*
Mr Barry P. Laight has been

appointed secretary of the
ROYAL AERONAUTICAL
SOCIETY. He was cxecuuve
director engineering at Short
Brothers. Belfast.

*
SOFTWARE SCIENCES has

appointed Ms Esther Dye as
personnel director. She joins
from parent company. Thom
EMI information Technology,
where she was administration
controller.

*
Sir Paul Hewlett has been

appointed director of quality by
OTIS ELEVATOR. He was
director of planning — special
projects. Otis has appointed as
director of personnel Mr Cotin
Coast formerly management
development manager.

*
Mr Arthur South has been

appointed marketing director of
TECHNICAL TRANSLATION
INTERNATIONAL.

*
Mr Terry King-Smith has been

appointed joint deputy manag-
ing director of GROUP 4 TOTAL
SECURITY, with responsibility

for all operational and marketr

Mr James Watson Heft) who becomes deputy chairman
(finance) and Hr John Mather (right) who is made chief

executive of the National Freight Consortium

iog activities in the UK. He
mined as marketing director in
November 1882 from Avis UK
and became a member of the
Group 4 board in January 19S3.

*
TARMAC CONSTRUCTION

INTERNATIONAL — overseas
and UK major project arm of
Tarmac Construction — has
appointed Mr Brian Georgel as

operations director. He rejoins
Tarmac from Bovis Civil
Engineering, where be was
director of operations.

*

RICHARD BECKETT UNDER-
WRITING AGENCIES has
appointed Mr Ralph Bailey as
active underwriter of non-
marine syndicate No 918. He

replaces Mr Michael Jackson,
who has resigned. This appoint-
ment will take effect from a
date to be agreed. Subject to
the approval of the council oi
Lloyd’s, Ur Bailey will become
a director of ilic company, lie is

currently chief non-marine
underwriter of Terra Nova
Insurance Co.

Mr Barry C. White!ey has
been appointed managing direc-
tor of HUDSONS OFFSHORE.
Previously, he was a director of

Hudsons flight Services inter-

national project division. Mr
Fred Bristo who has worked for

the Group during the past cignt
years becomes a director of

Hudsoos Offshore.

CONSTRUCTION CONTRACTS

£3m forHadenYoung
HADEN YOUNG, building ser-

vices subsidiary' of Haden, has

four orders totalling £3m. Under
a £680,000 sub-contract with
Lovell Southern. Haden Young
will design and instal air con-

ditioning, mechanical and electri-

cal services for Surrey Heath
Civic Offices at Camberley. As
part of an " energy-conscious"
new headquarters building in
Glasgow for Coats Paton, Haden
Young is constructing air condi-
tioning and mechanical services
at a value of £700,000. Also In
Glasgow is a £1.19m order from
Balfour Beatty for 11 kV switch-
gear and cabling, main electrical

distribution and lighting, fire

alarms and public address sys-

tems for a Property Services
Agency building. For another
PSA project, Haden Young will

act as prime contractor in the
Phase 2 refurbishment of a com-
puter suite and office accommo-
dation for the Department of
National Savings in Durham.

I

*
BALFOUR BEATTY has been

! awarded work totalling £2.5m.
I The north of England unit of
Balfour Beatty has been awarded
four contracts recently. The first,

from Tyne and Wear County

Council, is for Pallion Access
Road, stage two, Sunderland
worth £276.000. The con tract

comprises the widening of 375
linear metres of single carriage-
way from 7.3m to 10.3m at one
end to facilitate access to Pallion

Industrial Estate. A £103,000
order from the Property Services
Agency, is for alterations to

hangar 59 at RAF Catterick. The
North Eastern Electricity Board
has awarded a £74,780 contract
for repairs and remedial work
to a steel-framed porl3l building
following mining subsidence at

the NEEB Penshaw Depot,
Durham Industrial Estate. The
fourth contract, worth £163.000,

is for English Industrial Estates
for the construction of two
traditional steel-frame blocks,
each comprising four or five

factory units.

A £S73.000 contract from
Anglian Tendabeef Company.
Clwyd, is for the construction
of an extension to its existing
production facilities. Work will

include new plant rooms, a cool
store, a new office and an
amenity block with welfare
facilities. A design and build
contract worth £1.07m has been
awarded by Countrycross to build
an industrial unit on tho Mole
Business Park, Leatherbead.

Work includes building an office

block on three levels with
industrial space at the rear.

Twenty-five terraced houses In

CoUndale, together with four
garages and outbuildings, are
being demolished to make way
for six two-storey blocks of fiats.

The £916,169 contract, in Booth
Road, is being carried nut by
the South Eastern Region of

JOHN LAING CONSTRUCTION
for the London Borough of
Barnet housing department and
will take just over a year to

complete. There will be 40 fiats

within the development, each of
which will have its own door at
garden level. Nineteen of the
flats will provide sheltered
accommodation for elderly
people to rent and there will be
a warden's flat to serve the
scheme. The other flats will pro-
vide ten two-person and ten
three-person flats for rent.

*
WREKIN CONSTRUCTION CO
has received a £860.000 contract
from Welsh Water for part of a
scheme designed to protect the
centre of Bridgend, Mid-
Glamorgan, from flooding by the
River Ogwr. Permanent sheet
piling will be driven into the
river bed to protect existing
foundations. In situ concrete
bases and walls will be built on
these and completely concealed

by precast concrete wall sections

with specially textured faces

compatible with the surround-
ings. The contract covers the

second of the three stages in

the flood protection scheme and
is scheduled for completion In

the summer of 1985.

*

HEWGATE CONSTRUCTION.
Aylesbury, has been awarded a

£600,000 cotract for the design

and construction of 2S flats for

W. Lucy and Co. The fiats are

being sited alongside the Oxford
canal, on land which was pre-

viously occupied by Victorian

houses.
«*

CAPITAL CHAPMAN GROUP
has keen successful in its lenders

for two school contracts, each
worth about £500,000. For Hamp-
shire County Council, work is

about -to start on alterations and
extensions to Petersfleld County
Primary School- The contract
covers the insertion of an extra

floor within the existing school
structure, two new wings and
extensive external works. For
Surrey County Council, an exten-
sion to Woolmer Hill School will

comprise a separate block, of

single-storey construction, around
a courtyard. Work on both pro-
jects will be carried out by
Chapman Lomry and Puttick.

and will be completed in the
summer of 1985.

Thewidest seat in the air,
Ourmw Super Chib business doss offers you there is only room to fit them in six abreast instead

the widest seas in the air So wide that they aren’t ofthe usual eight. But though ifae seats may be few
the easiest to 6t through the doonAnd so wide that and farbetween,thecabinattendantsarenoLThere

are just as many of them as before^ which means
they can now give you more personal care and
attention than ever.

So now Super Club is on aS our long-haul British^ss^tS&feryougoyourfl,sht

airways
Theworiefi favourite airline.
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NORTHERNTELECOM.
BUILDINGTHETELECOMMUNICATIONS

FUTURE

I
n 1976, Northern Telecom announced the
Digital Vforld? changing the course ofworld

telecommunications development It committed

the companyto being the first to produce a

complete family offully digital switching and

transmission systems.

Digital Vtorid made obsolete the analogue

telecommunications equipment being produced

by other manufacturers. In time, and in turn, they

followed the Northern Telecom lead. And, they are

still following.

Digital Wbrfd revolutionized the concepts

and practices ofcommunications and information

management and accelerated the merging ofthe

telecommunications, computer, and data-process-

ing industries. It made possible the future of effec-

tive infOTTiation-management

&WORLD LEADERSHIP IN

DfGfTALTECHNOLOGY
Northern Telecom today is the world's largest

manufacturer offully digital systems and services.

It has in service, or on order, the equivalent of

some 16 million lines offully digital switching and

transmission systems—more than ary otter

company Northern Telecom is a leader in the

development and manufacture ofcomputers and

custom large-scale integrated circuits for

telecommunications.

It has one ofthe most proven records in the

development ofsuccessful and innovative tele-

communications software.

^UNMATCHED GLOBALSUCCESS

In the United States, the world’s largest and most

competitive national market, Northern Telecom s

DMS* (Digital MultiplexSystems) Familyofdigital

central office switches has been sold to, or is in

service with, 21 ofthe 22 U.S. Bell operating com-
panies and all other major telephone companies.

Northern Telecom is the largest supplier of
digital telecommunications systems to the \JS.

military. It is a principal source ofsuch equipment
for the U.S. specialized and resale common car-

riers, governments, private corporations; and
major institutions, such as universities and
hospitals.

It was the first telecommunications equip-

ment manufacturer to introduce integrated voice

and data capability with its family ofSL* digital
'

PBXs. The SL Family ranges from 30 lines to
30,000 lines and includes the largest digital PBX
available. The SL-1 is in use in 45 countries.

Financial and telecommunications organisa-

tions around the world are using the Northern

Telecom SL-10 data packet switch. The U.S.

Federal Reserve System handles fund transfers of

more than US$100 trillion a year on its 14-node

SL-10 system. SL-10 is used by the \Afest German
Bundespost and in the United Kingdom, Canada,

the U.S., Hong Kong, Switzerland, Portugal,

Belgium, Austria, and the Republic of Ireland.

In the data-processing field. Northern

Telecom systems are in use in North America and
throughout Europe. More than 3,500 systems,

worth £45 million, have been exported from
England to Europe during the last 5 years. The
Displayphone* terminal was the world’s first

combination telephone and computer terminal.

$COMMITMENT TO RESEARCHAND
DEVELOPMENT

Northern Telecom’s technological and market

leadership is based on a long-term commitmentto

market-driven research and development, which
has already produced a decade oftelecommunica-
tions firsts. Northern Telecom is presently invest-

ing nearly 10 percent of total worldwide revenues
in R&D each year.

A major portion offuture R&D expenditures
will be devoted to products and systems for the
OPEN \AibrId* programme announced in 1982. An
acronym for Open Protocol Enhanced Networks,
OPEN \Aforid is the company’s mandate to bring
order out of information-management chaos.

As one element ofthe OPEN Vtorld, Northern
Telecom is making available to other manufac-
turers of data-processing and computing equip-

ment the proprietary protocols to its switching
systems. This will permit a great variety of infor-

mation management equipment and products to
work together in a single system.

Northern Telecom’s 39,000 employees are
based throughout the world in sales and services

offices, 37 research and development centres^ and
46 manufacturing plants.

With them, and through them. Northern
Telecom continues to lead the industry and build

the global telecommunications systems ofthe
future.

for more information on Northern Telecom
and its products contact: Northern Telecom pic.,

Berkeley Square House, Berkeley Square, London
W1X 5LE. Telephone: 01-491 4599.

nt
•Trademark ofNorthern Tfetecom Limited

northern
telecom

the largestsupplierof fullydigitalsystems intheworld.
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Tuesday May 1 1984 Nerves on all sides

Regulating

the City
THE PERIOD for submission of
opinions on Professor Jim
Gower's Review of Investor Pro-
tection closed yesterday, almost
three years after Prof Gower
was first appointed to advise
the Department of Trade.
He has conducted a highly im-

pressive analysis of a complex
subject. But in considering his

concisions. Mr Norman Tebbit,
Secretary of State for Trade
and Industry, will be very
much aware that Prof Gower
has been shooting at a moving
target.

The originat concern was
focused upon fringe financial
operators, and upon areas such
as commodities where the
arrangements for the protection
of non-professional investors
have been poorly developed.

But the financial markets
have now embarked upon a
period of fundamental change.
The barriers that have sepa-

rated different types of institu-

tion, such as stockbrokers,
banks and insurance companies,
are breaking down. While this
revolution need not wholly in-

validate Prof Gower’s broad
conclusions, it must have a sub-
stantial bearing on the way in

which the balance of power is

struck in the new framework.

The fundamental decision far

the Government concerns the
way in which statutory control
and self-regulation are welded
together in an effective partner-

ship. Any workable system
must have elements of both.

Position

By itself, a statutory body
would tend to strangle the mar-
kets it sought to regulate,
because its bureaucracy would
become overwhelming and it

could not react fast enough to

keep up with the changing
needs of the investors it was
supposed to be looking after.

And self-regulated organisa-
tions, though sensitive to

changing conditions in their
own markets, would tend to lean
towards the interests of their
own members rather than those
of the public unless they were
kept under close supervision.

Until now, it has been right

to pick a position towards the
self-regulatory end of this
spectrum. Civil servants are
not natural administrators of
sophisticated financial markets.
And Britain’s markets are com-
paratively centralised—obviat-
ing tbe need for a U.S.-style

Securities and Exchange Com-
mission which has the task of
imposing consistency on much
more diversified markets across
America.

But, the picture in the UK
is changing in two ways. First,

the investment markets are
becoming more fragmented,
with the growth of commodity
and financial futures exchanges
which cater for quite small in-

vestors. and with the expan-
sion of the network of securi-
ties dealers outside the Stock
Exchange — leading to an
embryo over-the-counter market
in unlisted securities.
Second, a new kind of inte-

grated securities business is

being created In the UK, and it

is to be expected that a number
will take on an international
nature. It cannot be realistic
to expect that such multifaceted
giants could be properly kept
in order by self-regulatory
agencies, even tough ones like

the Stock Exchange.
It is therefore time to be

thinking in terms of a much
stronger statutory agency to
safeguard investor protection
than has been traditional in the
UK. This does not mean simply
copying the U.S. model of an
SEC: conditions remain differ-

ent in the UK where the Stock
Exchange, for instance, should
still be delegated the authority
to monitor the affairs of listed
companies. It does, however,
imply the creation of a body to
intervene more widely on the
basis of increased statutory
powers.

In some areas this is noting
new. Banks, insurance com-
panies and unit trusts are al-

ready under strict statutory
control, at least in tbe major
parts of their operations. It

would be possible for the De-
partment of Trade simply to
expand its existing activities,

which include licensing and
monitoring unit trusts and
licensed dealers in securities.

There might well be impor-
tant advantages, however, in
the establishment of a clearly
separate agency, albeit still

responsible to the Secretary of
State. As a more visible body,
it could attract specialised
executives — many of whom
would need personal experience
of the investment markets —
and it would be more possible
for outsiders to judge its per-
formance.
Such a commission — if the

City of London will swallow the
word — would still need to
operate through a variety of
effective self-regulatory agen-
cies, roughly in the way envi-
saged by Prof Gower. But if

the statutory body were given
sufficient authority and scope,
these SRAs could be more
numerous, and individually
weaker, than Prof Gower
appears to recommend. This
would tie in better with the
apparently limited ambitions of
many of the City’s existing
trade associations.

Such an upheaval in the
regulatory framework would
ideally be given extended con-
sideration. But the reshaping
of the financial markets is

meanwhile pushing ahead
rapidly. Mr Tebbit's task is not
only to make up his mind on a
highly complex subject, but to
make it up quickly.

Reagan warm,

’84
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ELECTIONS)

B RITAIN’S Government and
opposition parties are
awaiting Thursday's local

elections and three Parliamen-
tary by-elections—the first

nationwide test of political

opinion since the general elec-

tion—with a much greater level

of interest than usual, which is

more than can be said for most
of the voters expected to parti-

cipate.

Until very recently it looked
rather gloomy for the Govern-
ment The Labour Party’ was
revitalised and had drawn neck
and neck in the opinion polls
and the Conservatives had
become accident prone in Par-
liament Tbe most recent
opinion polls show this to be
changing again with the miners’
strike putting the Conservatives
back in a healthy lead.

None of the seats in the three
Parliamentary by-elections of
South West Surrey (Con),
Stafford (Con) and Cynon
Valley (Lab) was ever expected
to change hands, so the interest
surrounds the relative perform-
ance of each party. The miners
do not appear to be helping
Labour.
How far this will also affect

the local polls Is unclear but in
a year lacking of major local
issues it could easily become a
factor.

In the absence of many very
high rate rises and a lack of
burning local issues in most
areas, voting patterns are more
likely to be pounced on by the
parties as either confirming or
refuting popularity trends.

All the evidence so far is that
the local electorate is in a
rather cool and detached mood.
That is not to say it will not
turn out and vote, especially if
the sun keeps shining.
Thursday'6 elections will be

for a third of council seats in
each of the 36 English metro-
politan districts and for a third
of the seats in 123 of the 296
English shire districts. In Scot-
land every council seat in all
S3 districts will be up for elec-
tion, all on new boundaries, and
in Wales one-third of the seats
in six of the shire districts will
be contested. There are no
elections in London this year.
Previous local elections have

generally produced poor results
for the party in power at West-
minster. On top of that the
Tories have other difficulties.
The " Falklands factor,” which
dominated the 1982 local elec-
tions and gave the Government
party victories in unthinkable
areas, appears finally to have
evaporated. This will be very
significant in 13 metropolitan
districts which last had elec-
tions in 1982, including this
year's grand prize, Birmingham,
which the Tories captured with
a majority of just three.
Another source of unease for

the Conservatives on Thursday
is the contentious local govern-

By Robin Pauley

All eyes on tbe town hall voting patterns this Thursday: Mrs Margaret Thatcher (left), Mr Nell Kinnock (right) and Mr David
Steel and Dr David Owen (bottom right)

merit legislation which has
attracted such widespread and
persistently hostile comment
among all political parties. The
rate-capping proposals, in par-
ticular, which would give the
Government the power to limit
councils’ expenditure and rate
rises, has become aa issue
everywhere. Candidates of all

parties have gone out of their
way to emphasise that they
oppose the idea.

Unusually, the Conservative
leadership is playing the
national issues of rate-capping
and abolition of the metro-
politan counties as a key card
in the local election campaign
in spite of the deep unpopu-
larity of the policies among
many of its own councillors and
candidates.
Mr Patrick Jenkin, Environ-

ment Secretary, who has been
embattled in Parliament since

the Rates Bill started its pro-

gress. has tried recently to

present it as “protection for
the ratepayer."
The Labour Party Is taking

the issue up. "Rate Capping
or Blood Letting? Quality of
Life at Risk,” says a typical
leaflet.

A bad result for the Conser-
vatives nationally this week in
England and the few Welsh
councils with polls will be hailed
by opponents partly as a rejec-

tion of this level of central
involvement in local affairs.

Similarly, a poor Tory perfor-
mance in Scotland, which has
already enacted such legisla-

tion, will be interpreted as a
rebuff for the powers given to

tbe Secretary of Stale for Scot-
land to set suitable local rate
levels.

This will all be as much of
an exaggeration as Tory claims
to the opposite effect if they do
well. But there is some validity
to it and the extent to which
the term ” rate-capping ” has
entered the general vocabulary
is rather surprising.

In just one city this year,
however, the importance of the
result on Thursday cannot be
overstated: Liverpool (which is

the subject of a special article
elsewhere in today's FT).
The city is run by a Labour

group with a majority of one,
has no budget and no rate for
the current year and is fighting
the election on the basis of
seeking massive local support

for its policy of confrontation
with the Government over cuts.

All the signs are that it will

win tbat support impressively.

Liverpool has been at the
forefront of the campaign that
has been tbe Labour Party’s
main electioneering base this

year: the support of services
against further cuts, coupled
with graphic claims about the
effect of the reductions in the
Government's level of rate sup-
port grant. This style of “we’ll
look after the local things that

matter better than anybody
else" is clearly starting to have
some impact after years of cuts
and penalties.

But in magy shire areas, away
from the big cities, the Labour
Party is still saddled with the
problem of the changing nature
of local Labour parties. In
many places moderates are
being steadily replaced by the
Left, whose eu phemism for
itself — in the Home Counties
at least — appears to be “ the
committed.'*

This, of course, is what caused
the breakaway formation of the
Social Democrat Party. But the
SDP does still not appear to

have got to grips with local (as
opposed to Parliamentary)
elections. They say this is

partly due to chronic lack of
organisational and council
experience—an excuse which is

now wearing extremely thin

—

and partly due to the type of
candidates the SDP produces.
They tend to be young, up-

wardly mobile professionals,

often with young families, who
do not always realise that win-
ning a council seat for the party
is the beginning and not the
end. What follows, if the party
is to be effective, is hours of
w’ork. reading, meetings and
strategy plotting. This often
conflicts with professional and
family life.

Some SDP councillors there-
fore develop a poor attendance
record and the party ends up
wrongfooted in the council
chamber. The Liberal end of
the Alliance is less prone to
this weakness, partly because it

has a much longer history of
local government experience.
The Alliance is starting to

have a doorstep problem, how-
ever, as voters first see how few
Alliance councillors •• are-
returned compared with the

THE RESULTS : WHAT TO WATCH FOR
CONSERVATIVES
They will be doing well if

they:

• can hold Birmingham;
• win Bristol, Bradford and
Worcester;

• can posh Labour out of
overall control in Basildon;

• can hold Reading.

They will be doing badly if

they:

• lose control of more than
10 councils;

• lose St Albans or South-
ampton;
• get pushed into third place
often hy the Alliance:
• there is a very low turnon t-

LABOUR
They will be doing well if

they:
• can take Dudley;
• Increase their majority of
one in Liverpool;
• win Edinburgh;
• win control of more than

10 authorities.
They will be doing badly If

they:

• lose control of any council;
•fall to regain Birmingham;
• fail to become the majority
party in Stirling;

• cannot gain control of
Stockport or Brighton.

ALLIANCE
SDP-Liberals will be doing

well If they:

• take North East Fife;

• become the second largest
party In York;

• can take either Cheltenham
or Eastbourne;
• the number of hung coun-
cils increases.

They will be doing badly if

they:
• lose control of Adnr or
Hereford;
• fail to take 23 per cent of
the vote overall;

• do not take Inverclyde;
• third place appears to be
natural slot.

persistently high proportion of
the vote—often around 25 per
cent—and then how ineffective
they can be on the council.

A positive factor for the
Alliance, and one which makes
this an important litmus test of
their national standing with
local electorates, is that the
majority of this week’s seats
were last contested in 19SO. That
was before the SDP was bora
and It was a very good year for
Labour. This means Labour's
scope for major gains in those
counci ls Is limited but also that
the SDP has to knock Labour
hard in all those areas if it is
to prove that it is still attract-
ing substantial support away
from Labour.

Two
.
other unpredictable

aspects of the elections which
'could prove particularly inter-
rating are the impact of Aslan
voters and the difference in the
state of the parties In national
and local opinion polls,

A fascinating study by Dr
Michel Le Lohe, of Bradford
University, "Ethnic Minority
Participation in Local Elec-
tions," shows that the Asian
community now consistently
turns out to vote in local elec-
tions in proportionally much
larger numbers than the rest
of the community, and votes
Labour by an overwhelming
majority.

An analysis in one ward of
Rochdale in 1981 showed 44 per
cent of Asians voting compared
with 29 per cent of all other
groups and in Bradford's Uni-
versity ward the same year 58
per cent of the Asians voted
compared with 23 per cent of
the others.
This pattern is repeated

throughout the Asian communi-
ties and. os they have so far
remained loyal to Labour, this

turnout reliably gives that party
an added edge In several major
cities such as Leicester and parts
of Leeds and Bradford.
The latest MORI opinion poll,

published in the Sunday Times,
shows that the Conservatives
nationally appear to have
moved ahead of Labour, after

some months of parity, and
now have. 42 per cent support
against 36 for Labour and 20
per cent for the Alliance. How-
ever. Council by-election perfor-

mance shows Labour still ahead
of Conservative and the
Alliance much stronger than it

appears nationally — nearer 30
per cent of the vote than 20
per cent
' A "New Statesman analysis
also shows March was the worst
month for the Tories in council
by-elections since the Falklands
war. They lost eight out of
their 16 seats and gained Just
one. Five of the losses were to

Liberals and three to indepen-
dents.
Labour had one of its best

months losing only one of the
11 seats it was defending and
gaining two. The SDP did
badly losing both its seats and
gaining one; their Liberal
allies did very well losing one
out of four but gaining six
more.

’Which leaves it all, as every
year, wide open but with tbe
Tories biting their nails more
anxiously than die rest-

China cool
PRESIDENT REAGAN’S trip
to China has not been the
foreign policy success he might
have hoped for in a U.S. Presi-

dential election year.
His speeches have been

censored on Chinese television,

despite reported promises that

they they would be broadcast
to. the Chinese people in full.

He has, at least according to
Chinese accounts, been criti-

cised for U.S. policy in Central
America, the Middle East, and
the European nucle.'.r theatre.

Mr Reagan, despite hopes to

the contrary, failed to prevent
Chinese leaders speaking out
bluntly against U.S. support for
the nationalist regime in

Taiwan. Chinese irritation with
Mr Reagan's personal commit-
ment to Taiwan was driven
home by Deng Xiaoping, the
Chinese leader, who repeated at

the weekend that the question
of Taiwan remained an impor-
tant source of corflict between
the two countries.

A more balanced view of the
trip's real achievements may
emerge when the U.S. Presi-

dent returns home to explain
more fully his side of the story.

For the moment the over-riding

impression Is of a rebuff which
the president and his advisors

have at least partly invited.

Mr Reagan should have
realised that he could hardly

co to Peking and larobast the
Soviet Union at a time when
China is trying to mend its own
fences with Moscow. The pre-

sent, pragmatic Chinese leadejr-

shlp has been signalling for

some time that it wants a more
balanced foreign policy in

which the Soviet Union and
the United States both have a

positive role to play. Next
month Mr Ivan Arkhipov, the

Soviet First Deputy Prime Min-
ister will become the most
senior Kremlin official for over

a decade to visit Peking for

ial
Mr Reagan may still be able

to make some electoral mileage

from his trip, if only from the

pageantry and the symbolism
and from the fact that ho went
to a Communist capital and

spoke his mind. But first im-
pressions must be that the State
Department's unease at the
mixing of electioneering and
foreign policy has proved justi-

fied.

Momentum
It will be worrying if the trip

slows the momentum of the
gradual improvement of rela-
tions with the People’s Republic
over the past decade. There is

already a chorus of voices in

the UJS. arguing that China
benefits a great deal more from
the relationship than does
America.
More damaging perhaps,

many Reagan supporters will

argue that China has weakened
U.S. support for Taiwan and
diverted American thinking
from where Washington's real
interests in Asia lie—namely
with Japan.
Mr Reagan should certainly

ponder the lessons of this trip.

Perhaps the most important is

that the concept of a Peking-
Washington axis based upon a
common determination to resist
Soviet expansionism is no
longer realistic.

But this reassessment does
not mean that the President
should allow himself to be de-
terred from the constructive
job of establishing a solid bed-
rock of relations between the
UB. and China, For all its in-
efficiencies and the arbitrary
nature of its rule, Deng
Xiaoping's regime has given
China its longest period of
stability and progress since
Liberation in 1949.
Tbe awesome job of opening

up and modernising China’s
economy is under way. Deng
is engaged in sweeping out the
last pockets of left-wing resis-
tance in the party’s ranks.
China is also, at last, fashioning
a foreign policy which Is less
ideological and more pragmatic
in its approach. These are im-
portant initiatives which, if
successful, will pay dividends
for China by making it irrre
stable and. therefore, a more
credible trading partner with
the rest of the world.

New lines for
National Freight
The City can expect to hear
more from the employee-owned
National Freight Consortium
after October when Sir Peter
Thompson, currently chairman
and chief executive, relinquishes
the latter role to concentrate on
planning and longer term
strategy.

Although the earliest date for
flotation of NFC is February
1987 (five years after the
employees bought their com-
pany from the Government),
several years of planning would
not go amiss. If this is the
course the shareholders decide
they wish to persue.

As the only trading in the
shares is now between em-
ployees and ex-employees, the
city has displayed far less

interest in the pioneering NFC
than those politicians who cite

it as a brilliant example of what
employees can achieve when
liberated from the yoke of the
state.

Sir Peter, aged 56, wtu be
helped by James Watson,
currently finance director, who
will become deputy chairman
(finance) from next January.

It was agreed between tbe
board and Sir Peter some time
ago that the two jobs of chair-

man and chief executive should
be split when progress in the
group made this possible.

The new chief executive, who
takes over in October, will be
Jack Mather, aged 48.

In keeping with top appoint-

ments within NFC in the past
Mather is an internal appointee.
He has had management ex-

perience In most of the group’s
transport and travel activities

including heading tbe property
group.
The rationalisation of NFC’s

extensive property interests has
been the key to the successful
development of NFC within the
private sector during a harsh
economic climate for the trans-
port industry.
Mather is one of five group

managing directors—and the
youngest bar one.

As well as property he heads
up the special traffics group, an

Men and Matters

amalgam of services which Has
not done as well as Sir Peter
hoped when setting it up.

Golden bottles
Claude Taittinger, president of
the family firm Champagne
Taittinger—one of the handful
of family firms not yet bought
out in the champagne business—is so fed up with the abuses
suffered by his' fine wine in
centrally heated flats and on
supermarket shelves that he has
taken action to protect his pro-
duct.
‘They have failed to restrive

the environmental problems
caused by ultra violet rays, and
the obvious effects of a cork
which dries out due to bottles
being stored upright." he com-
plained during a fleeting visit

to London yesterday.
His brainwave is to sheath

bottles in a protective gold-
toned plastic coating which, he
promises us, " protects the wine

“I didn't buy a flat in the
Barbican to have to look at
stuff like this every morning "

and keeps its qualities of fresh-
ness and flavour," until it is

drunk.
So far he is only putting the

best of his 1978 vintage into the
new protected bottles. And, I

am assured, they will not be
cheap.
But gold packaging is the

bubblier image’ of the
champagne business. Back in

the vineyards there are sternei
oroblems facing the champagne
houses.
Claude Taittinger is leading

a struggle by some of the older
of the grand marques against
the small land-owners who want
to plant more vines and
increase production from the
current 2I0m bottles a year to

280ra bottles a year by the end
of the century.

u Can we be sure that vine-
,

yards not yet planted will !

produce the same quality of
grape?" he asks.
The root of all evils is of

course, at the bottom of
champagne development plans.

Land accepted as a producer
of crapes for champagne
increases in value by a factor
of 15. No wonder there arc
pressures to widen the
champagne territory.

Fairey tale
When young John Gregson was
the errand boy at Fairey he got
a roasting from his boss—the
commissionaire. Gregson. then
aged 15, was caught trying on
the bowler hat of King George
VL who was visiting the firm.
Whatever happened to the

commissionaire is not recorded.
But Gregson stayed on for a
further 45 years and Is now
Lord Gregson, a director of the
company.
Derek Kingsbury, chief ex-

ecutive of Fairey, has just given
a dinner for his colleague and
180 guests, reasoning that after

so long with the company
Gregson should not have to
wait another five years until
his retirement.
For Gregson the dominating

theme of his long stint at the
engineering face has been the
advance of manufacturing tech-

nology. Highlights include his

work for the post-war nuclear
industry, and. in the mid-1950s,
computer controlled machine
tools to sculpt complex aircraft

sections out of solid metaL

Wet ground
In an effort to placate Britain’s

450,000 nurses. Social Services
Secretary Norman Fowler
strayed into dangerous ideolog-
ical grounds yesterday.
While the wetness of some of

Fowler's remarks to the annual
conference of the Royal Col-

lege of Nursing may have taken
something from the damp air

of the Yorkshire spa town of
Harrogate, his advocacy of con-
sensus was in marked contrast

to Mrs Thatcher’s view.
In her recent Panorama inter-

view. the Prime Minister vir-

tually redefined consensus not
as agreement, but as conviction
—or at least, as an agreement
by everyone on the basis of her
own convictions.
But contrast Fowler: “ Con-

sensus is vital to the manage-
ment of any organisation, and
It is particularly vital in a
multi-professional body like the
National Health Service where
the objective of management is

to enable professionals to pro-
vide service to patients.’

11 A good manager by defini-
tion takes others with him.
Decisions need to command tbe
confidence of those who have to
carry them through, if they are
going to be fully effective.”

Market forces
From New York comes the story
of the bankrupt stockbroker
who was about to end it all

when he heard a quiet voice
say: “ Cheer up. my friend.
Things could be worse.”
So he cheered up—and sure

enough, things got worse."

Observer
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CENTRAL AMERICA Lombard

Rcstgsiii’s creeping commitment Test your city

"THE HONDURAN farmers
picked the cotton just before we
arrived, and. Just imagine, they
wilt be picking the cotton here
again next year." cays Lt Col
Grant Fredericks, surveying his
team of 27B U.S. Engineers.
But the evidence suggests other-
wise. In searing tropical heat,
the engineers are transforming
a sleepy cotton-crowing valley in
southern. Honduras, into a for-
tified base camp and an air-
strip.

Col Fredericks’ men began
levelling the airstrip on April
10 and expect to finish within
60 days. They are working at
limes over 14 hours a day, con-
suming a quart of water an
hoar in the sun to stave off the
dehydration, “it's the finest
training exercise my men will
have in their army careers,"
says Col Fredericks, a veteran
of Vietnam and the U.S, Inter-
vention in the Dominican
Republic.
The airstrip is strategically

located at Jamasrram, 20 miles
from the Nicaraguan border. It
controls one of only three sur-
faced roads which lead from
Honduras into Nicaragua.
Jamastream is a “ hasty 0130

airstrip," Pentagonese for a
4.600 ft packed dirt runway that
can take any aircraft up to and
including a C-130 transporter

—

the workhorse for rapid regional
deployment. Another such faci-

lity is being built on the same

Infrastructure to

launch large-scale

intervention

schedule at Cueuyagua, in the
strategic triangle of Honduras
which borders both Guatemala
and El Salvador.

Together they are the latest
example of growing physical
U.S. involvement in Central
America, using Honduras as a
linchpin base. It is from here
that President Reagan is seek-
ing to neutralise the Mancist-
oncnUted Sandinista regime In

Nicaragua and to halt what the
Administration sees as Soviet

and Cuban interference in the
region through support for left

wing guerrillas in El Salvador
and Guatemala.

V.s. officers !n Honduras
insist such facilities are tem-
porary. part of continuing joint
exercises with the Honduran
military that began 14 months

ago. But they admit that Jama-
stram and its sister airstrip can
be "adapted to meet the tem-
porary needs of the situation."

Officially the U.S. presence In
Honduras is only to train the
Honduran armed forces and
provide proper 11

environmental
training " for the American
army. Nevertheless Mr Fred
Ikle. Under Secretary for Policy
at the Pentagon, and one of
President Reagan's most hard-
line aides on Central America,
concedes that as a result H

if a
contingency does arise in the
region we can cope with it more
effectively."

In less than two years the
U.S. has established the essen-
tial Infrastructure to launch a
large scale intervention any-
where In Central America from
Honduras. In place also is the
necessary logistic support for
covert aid to rebel groups
operating from Honduran ter-
ritory to overthrow the Sandi-
nista govermnent-
By June the U.S. will have

operational four airstrips and
four hard top airfields in Hon-
duras—the biggest. Palmarola
near the capital Tegucigalpa,
can accommodate the largest
aircraft in the American inven-
tory, the Galaxy transporter.
Apart from a beefed up embassy
staff and personnel training the
Honduran army, there are 1,700
U.S. servicemen on “ an interim
presence basis." These men are
engineers, logistics staff and
personnel manning radar and
reconnaissance facilities that
monitor activity by the guerillas
in El Salvador and the Sandi-
nistas in Nicaragua. Over and
above this are the U.S. military
drafted in for manoeuvres mak-
ing up to 5,000 or more at any
one time.
Five years ago there were no

more than 30 Americans in
uniform throughout the coun-
try. From being a Grade IV
diplomatic post, Honduras has
been raised to Grade n and
given one of the largest diplo-
matic staffs in the Western
hemisphere beaded by an ambi-
tious career diplomat with
experience of Vietnam, Mr
John Negroponte. Mr Negro-
ponte’s arrival in late 1981 re-

flected the White House’s
desire to instal its own pro-
consul in the region.
Remarkably, President Rea-

gan has built up this capability,

and raised the general level of
direct U.S. involvement in the
region, despite constant com-
parisons with the early days of
Vietnam. The UJ3. is now more

Robert Graham, recently in Tegucigalpa
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directly involved with men,
weapons and money in Central
America than any time since
the late twenties when UJS.
marines were seat to crush the
Nicaraguan nationalist General
A. C. Sandino.

President Reagan appears to
have three aims:

• Harass the Sandinista regime
in Nicaragua through the threat
of intervention, and back anti-

Sandinista rebels in the hope of
the latter’s overthrow.

• Cut the flow of supplies from
Nicaragua to the left-wing
rebels in El Salvador.

• Support the Government of
El Salvador to beat these rebels
grouped under the FDR/FMLN
organisation.

Congressional objections to
this policy have received a good
deal of publicity—most recently
the furore over the CIA's direct
involvement in the mining of
Nicaragua's ports and cuts in
emergency military aid to El
Salvador. However, so far these
objections have done no more
than slowed the trend of in-

volvement Policy has not been
altered.

Indeed President Reagan has
not yet been successfully chal-
lenged on the core of his
policy; his war by proxy against
the spread of communism in
Central America. Rather the
constraints have been imposed
at the periphery; concerning
the type of covert aid to the
14 contra " rebels; the amount of
money really needed by the
Salvadorean armed forces;
restrictions an funds pending

human rights improvements in
El Salvador.

President Reagan has tended
to treat these as irritations to be
by-passed. Before Easter, for
instance, he side-stepped the
congressional deadlock on $62m
worth of emergency military aid
to El Salvador by invoking a
special clause in foreign assist-

ance legislation which enables
funds to be handed over and
accounted for 60 days later.
The military presence in

Honduras is in part a device to
circumvent President Reagan's
own self-imposed limit of 55
American military advisers In El
Salvador. A training centre was
set up last year on the Atlantic
coast of Honduras at Puerto
Castilla. Here over 100 Special
Forces are training El Salva-
doreans (1,500 last year, 3,400
this year) and Hondurans.
Honduran territory is also being
used as a base for U.S. OV-I
(mohawk) reconnaissance flights
over El Salvador. At the same
time Honduras is used to rotate
U.S. personnel in El Salvador,
enabling what one Western
diplomat in El Salvador des-
cribed as a “24-hour use of man-
power.”

The Administration has also

redefined what it regards as
military personnel, effectively

raising the number m
the country to 97.

This was largely achieved
by boosting the Defence
Attache’s office in the San
Salvador embassy to 26. includ-
ing two helicopter crews.
Another 23 military doctors
recently brought in have also

a SuvADOg^ HI
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escaped definition as military
personnel within the original
limit Critics of the Administra-
tion believe UjS. personnel in El
Salvador are already in combat
advisory roles. Certainly at a
senior staff level on both sides
it is admitted that the US. is

doing its best on a daily basis
to tell the Salvadoreans how to
win their war.

Another tactic of the Reagan
Administration has been to blur
the sources of funding for
operations in Central America.
Part of the radar, aerial recon-
naissance and the airstrips have
been set up as "temporary"
facilities funded from the
Federal Defense training bud-
get. No cost of the 14 months
of exercises in and off Hon-
duras has been given. At Jama-
stram alone vehicles are using
1,400 gallons of fuel a day. The
“ Contras ” also benefit from
Congressionally approved facili-

ties for Honduras.
In the case of El Salvador

an important slice of economic
assistance comes as a result of
including it in the Caribbean
Basin Initiative—it is the
largest consumer of funds in the
CB1 even though it bas no
Caribbean coast
Those responsible for policy

like Mr Ikle contend that
vigorous assertion of American
authority in the past two years
has frightened the Cubans, kept
the Soviets at a distance, forced
the Sandinistas to be less belli-

gerent towards their neighbours
and given the Salvador govern-
ment the edge against the

guerrillas.

Administration critics like Mr
Wayne Smith, a former diplo-

mat and expert on Central
America, now at the Carnegie
Endowment in Washington, are
less sanguine. He sees no sign

of a break through against the
guerrillas in El Salvador and
the Sandinista government
solidly entrenched in Managua.

"All that has happened is

that the stakes have been raised
and we are having to provide
more of eveiythxng” he says.

In four years economic and
military aid to Honduras has
moved from $58m to $247m,
while in the case of El Salvador
it has jumped from 3246m to
a projected $573m.

“ In 1981 we were being told
there were 3.500 guerillas and
the Salvador army was too
small to cope. Now our defence
people tell us there are 12,000
guerillas and the army is still

too small, needing to be raised
to over 50,000." Mr Smith adds.

President Reagan’s advisers
argue that given more aid and
more time the tide will turn.
There is an inexorable process
about the way in which sneb
an attitude leads .to increased
involvement Take the case of
the improved intelligence now
provided by the U.S. This is
only useful if acted on quickly.
But that requires a substantial
delivery of helicopters, perhaps

Blurring the

sources of

funding

doubling the present fleet to 40.
These will in turn require gun-
ships for protection and
medevac helicopters to evacuate
the wounded.
Greater action means more

ammunition, more casualties,
more attrition of material —
and almost certainly more UB.
advice “close” to the battle-

field.

To " win " on President
Reagan’s terms will require
more money and physical
involvement. Even if people
believe he is basically right in
wanting to protect U.S. interests
in Central America, he may
find it increasingly hard to
justify the present approach
instead of a diplomatic one in
trying to bring peace to the
region.

knowledge
By Richard Lambert

A MAJOR upheaval is under
way in London's financial com-
munity. How closely in touch
are you with what is going on?
Test your skill and knowledge
in the FT City Shake-up Quiz.

Who do you think kicked off a
discussion paper about the
future of the securities industry
with the phrase: “The starting
point is the proposition that
The Stock Exchange is itself

an enduring institution"?

a) Harvard Securities.
b) The Stock Exchange Coun-

cil

.

c) Don't know.

How many tunes do you think
the Stock Exchange Council
sent its paper on the future of
the marketplace back to be re-

drafted?

a) More than 20.
bj More than 40.

c) They lost count

Can you define the difference
between the traditional jobbing
system and the Exchange's pro-
posed competing market-maker
system in

a) Leas than 50 words.
b) Less than 500 words.
c) It can't be done.

You are the Governor of the
Bank of England. The top men
from Reuters request an inter-
view, and tell you tbat in
return for a modest sum they
can set you up an electronic
dealing and monitoring system
for the gilt-edged market in
double-quick time. Do you say:

a) Leave my parlour this

instant The hallowed floor
of the London Stock Ex-
change must never be
threatened.

b) Where do 1 sign?
c) I don’t know.

How often do you think the
Bank of England and the
Department of Trade are now
meeting under the arrange-
ments made last summer to
monitor the separate capacity
of jobbers and brokers?
a) Twice a week.
b) Once every second leap year.
c) Pardon?

As a partner in Cazenove, Pit-
man and Bekhor. you have just
matched a buyer and seller of
2m BP shares. Will you
a) Show the deal to De Wedds,

Morgan, the leading market
maker in the stock, as
requested by the Stock
Exchange?

b) Break open the Moet at

Chandon?
c) Don't know.

As manager of the Megabuck
Pension Fund, which of the
following do you think is going
to win out In the big transac-

tions.

a) Your dealer.

b> The broker dealer’s dealer
with whom your dealer
deals.

c) The market maker's dealer
dealing with the broker
dealer’s dealer with whom
your dealer deals.

d) Merrill Lynch.

Having decided to sell 2m
shares in ICL you have just
checked out the terms offered
by Broker A. While you are
phoning up Broker B to see if

anything better is on offer, do
you think Broker A will be
a) Breaking out the Moet et

Chandon.
b) Busily positioning himself

in the market against you.
c) Sai/ing "I don't know.”

You have decided to deal with
Broker B, who is making a net
price and charging no commis-
sion. How will you discover
how much he is making out of
the deal?

a) Ash him.
b) Ask the Stock Exchange.
c) Give up.

What do you think the private
investor will gain from the
move to negotiated commis-
sions?

a) Lower commissions.
b) Improved investor protec-

tion.

c) A chance to meet Mr Alex
Fletcher, the Minister look-
ing after his interests at the
Trade Department.

What future role can you see
for the Council for the Securi-
ties Industry? (Candidates are
requested not to answer this
question.)

What do you think the clearing
bank chiefs expect to get out of
their investments in stock
exchange firms?

a) An invitation to Royal
Ascot

b) A new salary structure.
C) They don't know.
If you answered more than half
of these questions with any
degree of confidence, there is a
six-figure salary awaiting you
in the City. If you answered
(c) in most cases, join the rest
of the crowd.

19th Century

excesses
From Mr M. Greener

Sir,—Having obtained mono-
poly power over any one factor

of production to then use that

power for the procuring of

private gain at the expense of

public good was one of those

excesses of lthh-contuiy capi- i

to! ism which no one would now
|

seek to defend.
That Mr Scargill should essay i

to lend the mtneworkers on a

parallel course in 1964 In the
1

name »f Marxist - Leninism
j

(albeit liis own quaint interpre- .

t.-Hion thereon is surely an
,

vxctcisp in doublethink wnicn

quia- bcKjvrs th* IraaRUwUon.
1

Is it conceivable that sneer
j

effrontery may succeed where

rea-*niw*d argument would most
i

certainly fail? i

Michael Greener. ]

Gian 1/itfrcn, The hnap,
.

Harry. 5. Glam. I

1

From Mr T Simms ‘

Sir—Mr Stewart points out

(April 23) that on all the

occasion* on which he has seen ]

Mr Scargill being interviewed,
r

he has never heard anyone ask j

him what kind of socialist he w.

This could be because, from

ainy «f Mr Scargill's actions

and utterances, for example
j

his declaration of his opposition 1

to wage controls, it is maid- «

firstly clear that he Is not o -

socialist of any kind.
J

Although his answer would
J

he unlikely to bo of much
interest to us. a “or® 1

Pilate question myhtjg »
him what kind of socialist he I

thinks l»o is. I

Terry Simms, f

» Hade*
. J

Clcerc Prior. lVores, t

From Mr S. Mizel *

Sir.—Mr Stewart (April 25) t

appears to imply that TV inter- 5

viewers, have shallow knowledge *

of the nature of
j

when he says that he has t"
f

f
is meant by "what kind of *

To a pirated f* J
aHat, there J* only one kjn or

socialism- Historic* 5
4thows that the the

Webbs and labour Party, to

the wefiltem of the Communists ,

and Trotsky militants, has w,
n

ovitAbly led l
? lJ?

ko
!SS

r

c£m (

Sovlmule socialism aw w*®- „
mwfcm, There is *«*£»- 0
mise in its insidious advance. a
s. John Mwl ' v
12 dtopMutt’ PfdtdM tl

r

Fro* Mr Jofm tterte .
a

Sir,—t find Mr Scsrrgiit a »
repeated assertions that British »
deep-mined coal is the cheapest si

In the world rather trfloiw nod h

tha NOBS;
equally so. Both five CEG& and r

i Wi-otf, or* "M® £5,a
au

fS; 5:
titles differ oux interest* are C!

Letters to the Editor

the same In that we both need
good coal at reasonable prices.

Whether it is deep-mined or
not Is quite irrelevant.

The argument is analogous
to that of free-range eggs. The
majority of the British public
and I buy eggs which we
require to be of good quality
at reasonable prices. Certainly
there Is a strong demand for
free-range eggs at premium
prices, but no one has yet
proved conclusively that free-
range are superior to other
British eggs.

John Clarke.

54 Abridge Park,
London Road,
Abridge, Essex.

Loan guarantee

Zimbabwe-style
From Mr J. D. Battle

Sir,—In view of all the recent
publicity concerning the opera-
tion and appropriateness of the
Government’s Loan Guarantee
Scheme, may I acquaint you
with a similar but also

distinctly different scheme of

which I have had first-hand ex-
perience In Zimbabwe?

In 1978, the Finance for
Emergent Businessmen Com-
pany (FEBCO) was established

as part of the Reserve Bank of

Zimbabwe. Having no loan

j

funds of its own, its purpose is

TO provide an independent

viability report on any business

requesting finance from one of
,

the four high street banks in

Zimbabwe and in a situation

where the business is unable to

provide sufficient security for

the size of loan required.

The procedure is normally as

follows. The applicant business

approaches its normal bank

with a request for a loan.

Having established that the

amount of security available is

insufficient to back up a normal

bank loan, the applicant busi-

ness may be referred to

FEBCO.
, _ ,

.

Upon receipt of a fairly

detailed form from the busi-

ness. together with a ZSiO

(about ffi) fee. FEBCO sends

one of its business evaluation

officers to the business to write

a report on Its management and
Viability. These reports are

then considered at one of the

regular two-weekly meetings by

a committee comprising repre-

sentatives of FEBCO, the

Reserve Bank and the four high

street banks which participate

In the scheme.
Even if the applicant’s bank

gives a negative report on the
applicant on the FEBCO appli-

cation form, this in itself does

not preclude the committee
from backing the applicant
Indeed, if the committee says
yes and the bank says no,
FEBCO is enabled to go back
to the bank manager concerned
and try to persuade him to
change his mind.

If, finally, both FEBCO and
the bank are prepared to back
the applicant, then the business
Is typically asked to provide a
third of the security required,
with FEBCO and the hank pro-
viding the other two-thirds in
equal part. The bank actually
lends the money and as the loan
is gradually repaid the ex-
posure becomes less and less
for the bank and FEBCO as the
business’s security stays in
place right to the end.
The rate of interest charged

is at present two percentage
points below that normally
charged to such a borrower and
only one percentage point
above that charged to blue chip
companies. This extra percen-
tage point allows FEBCO to
defray its costs In setting up
the loan facility.

Thus the well-managed small
business is able to borrow
money at a favourable rate and
under terms where it only has
to find, typically, a third of the
necessary security itself. This
scheme therefore overcomes
many of the shortfalls of the

|

LGS—-the lack Of commitment
by the borrower, the high rate

of Interest charged and the
critical position of the local

bank manager vis-a-vis the

initial application.
Indeed, under the FEBCO

scheme a new business can
apply directly to FEBCO and
then be referred to a high street

bank later.

J, D. Rattle.

Job Creation,
37-15. Old Bond Street,

London VPI.

Accounting for

inflation

From Mr Martin O'Regan

Sir.—The proposals to deal

with accounting for inflation by
Mr Ian Hay Davison as chair-

man of the Accounting Stan-

dards Committee should have
all possible support to bring to

a practical end an intellectual 1

debate that has gone on. to my
j

certain knowledge, for more i

than 30 ycaTS. 1

Are accounts not truly infor-

,

malivc? I look through the

columns of ail the financial

Tress and find scant recogni-

tion, or use, of the current cost

accounting information now
available. There is an enor-

mous work effort involved
which produces a very subjec-
tive answer, as indeed there
must be, when you move away
from the base-line of historic
costs, perhaps better described
as actual costs.

The modem annual report
contains a great deal of infor-
mation expensively produced,
probably too much even for the
analysts. Should we not start a
new debate on what could he
left out rather than adding
more and more unabsorbed
material. There are many
features more urgently read
and readable such as the chair-
man’s forecast, statements of

|

accounting policies, source and
application of funds, 10-year
records and so on.
The flag of universality is

fine to follow’. After all, in
Britain we all drive on the
left side. But that does not
mean we all drive in the same
vehicles, at the same speed, and
with the same economy and
performance.
Can accounting for inflation

ever have the precision and
universality that you seek? We
have at least four dimensions
to report—the measurement of
trading performance, asset
valuations. currency trans-
actions and changes in the
value of money.
Mr Ian Hay Davison's recom-

mendations are elear, simple
and should be implemented.
The debate on accounting for
inflation can then be put to rest
Martin O'Regan.
7, Sussex Square.
Brighton BN2 IFJ.

Krugerrands as

investments
From Mr C. R. Benson

Sir,—How good are Kruger-
rands as investments? Here are

South African prices for April
19S4 and May 1980:

April May
1984 13. 19S0

Kruggerrand , R535 R535
Proof KR (SA
Mint price) R700 R700
Gold price In $ 3380 So 12.2

5

If gold reaches S512 again
by 1986 this could possibly be
accompanied by a strengthen-
ing of the Rand to its Rand-
dollar exchange rate of May
1980. So the ordinary Kruger-
rand could still be selling at
R535 In 1956 and the Proof at
R700.
But these prices conceal an

annua! loss through inflation of
roughly 15 per cent since 1980,

and ignore the fact that there
is no income from Krugerrands
as investments.
While other investments

yielding good incomes have
doubled or trebled since 19S0.
Krucerrands have in fact lost

roughly 60 per cent of their
value through inflation alone,

not counting lost income. As
investments they deserve the
wooden spoon.

C. R. Benson.
Rheede Centre,
Eftccde 5:reer, Cepe Town.
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PENTAGON RESERVATIONS ON JOINT WEAPONS PROGRAMMES OVERRULED
| LjjfeSt

U.S. rejoins Nato warship study
I

Japanese

BY BRIDGET BLOOM. DEFENCE CORRESPONDENT. IN LONDON
i
tariff cutsBY BRIDGET BLOOM. DEFENCE CORRESPONDENT. IN LONDON

THE U.S. Government has with-

drawn its objections to U.S. partici-

pation in a major Nato project for a
frigate for the 1890s.

A feasibility study /or a frigate,

from which the Pentagon effective-

ly withdrew last month, is to go
ahead after intervention by Mr Ca-
spar Weinberger, the U.S. Defence
Secretary and Mr George Shultz,

the U-S. Secretary' of State.

Such high-level intervention re-

flects the Administration's concern
at the criticism levelled at Washing-
ton for its attitude to the frigate and
collaborative arms production.

A review ordered by Mr Wein-
berger and backed by Mr Sbuliz
overturned a decision originally

said to have been taken by the Pen-
tagon's legal department under

pressure from the navy and asso-

ciated U.S. industries.

The U-S. decision to withdraw

from the project for the 3,000 to

3,500-ton frigate caused bitterness

in Brussels in April, when national

armaments directors gathered for

what they believed to be a routine

ceremony to sign a memorandum of

understanding for the S15m feasib-

ility study.

Industries from the eight Nato

nations - Canada, France, West
Germany, Italy, the Netherlands,

Spain, the UK and the U S. - com-
pleted pre-feasibility studies on the

project in February. The mid-April

signature should have been routine,

but at the last minute Mr Richard
de Lauer, Assistant Secretary at the

Pentagon for research and engi-

neering. produced a list of reserva-

tions which his European counter-

parts said vitiated the whole agree-

ment Many said it threw doubt on
U-S. sincerity in pursuing joint

weapons programmes on an equal

basis.

The UJS. now appears to have
completely withdrawn those reser-

vations. It is suggesting to its allies

that to save time, ambassadors to

Nato should sign the original mem-
orandum this week, possibly tomor-

row.

The feasibility study is to be con-

ducted by a joint-venture company
based in Hamburg, which includes

Marine Technik Gesellschaft of

Germany and Thompson CSF cf

France.
European officials in Brussefs

yesterday expressed relief at the

new U.S. move, although one said

that he would not recommend that

his ambassador signed until the

text bad been closely checked
against the original.

The study is expected to take

about 18 months. Officials have
never been particularly optimistic

that all nations would actually par-

ticipate in building a joint warship.

They believe there could be con-

tinuing problems originating with

U-S. pressure groups.

The project has now, however,
become a major test case of the alli-

ance's will - and in particular of its

senior partners - to honour the

much repeated verbal commitment
to collaboration in arms manufac-
ture

Row after

Christiania

and UNI

U.S. inquiry may delay Chicago
futures link with Singapore
BY CHRIS SHERWELL IN SINGAPORE

join forces
By Fay Gjester in Oslo

A COOPERATION agreement be-

tween Norway's second largest

commercial bank. Christiania

Bank, and the country’s biggest mu-
tual insurance group, UNI Forsik-

ring, has provoked controversy in

Oslo and may lead to counter-mea-

sures by other leading hanks and
insurance companies.

Christiania and UNI have an-

nounced a link-up through the lat-

ter’s purchase of a 50 per cent stake
in Lefac, a finance company which
was previously 100 per cent-owned

by the bank.

Mr Thorieif Borge, UNI manag-
ing director, described the trio as
the “Lefac group", and Mr Tor
Moursund, Christiania managing
director, said it was in the national

interest that two of Norway's lead-

ing financial organisations should
join forces to meet the expected

pressure of foreign competition.

(Norway is in the process of easing

curbs on foreign banks and insur-

ance companies).

It was stressed that the Lefac

joint venture is only a first step to-

wards an extensive coordination of

activities by Christiania and UNI,
although no merger is contemplat-

ed.

They have agreed not to enter in-

to similar deals with other banks or

insurance companies, to make the

greatest possible use of one an-

other's facilities, and to cooperate

in developing and marketing bank-

ing and insurance services.

Norske Folk and Norges Brann-
kasse, the two partners in UNI For-

sikring, have agreed to withdraw
their representatives from the

boards of two finance companies.
Factoring Finans and Eicon, in

which their partners have been, re-

spectively, Den norske Creditbank

(DnC) and a group of savings banks
together with the Gjensidige Insur-

ance Company.
UNI would “seriously consider" a

favourable offer to sell its stakes in

both Factoring Finans and Eicon,

Mr Borge said.

UNI first approached DnC re-

garding co-operation deal, but

switched to Christiania because it

was prepared to offer more compre-
hensive collaboration.

DnC said it regretted the appar-
ent end of its lone-standing associa-

tion with Norske Folk, which in the

past bas banked mainly with DnC.
It also said it had refrained, to date,

from establishing deals of the kind

envisaged between UNI and Chris-

tiania, because this could make its

customers feel restricted in their

freedom to do business with finance

and insurance companies.
Storebrand-Norden, Norway's

largest insurance group, said the

deal could eventually affect its own
recent co-operation project with
Christiania, covering a special com-
bined savings and pension package
which the two have agreed to mar-
ket jointly.

UNI is paying Christiania NKr
125m (SI 6.2m) for the 50 per cent
stake in Lefoch - NKr 88.9m above
the shares' book value. This com-

j

pares with Christiania's operating

profit of NKr 33Q.5m in 1983.

DELAYS IN U.S. approval for the

unique “mutual offset" arrange-
ment between Singapore and Chi-

cago are threatening to delay even
further the start of the island

state's new financial futures ex-

change.

The exchange's opening has al-

ready been postponed once, from
May 2 until some time in June, be-

cause the U.S. Commodity Futures
Trading Commission (CFTC) must
scrutinise the offset plan closely to

ensure that transactions that might
manipulate prices cannot be
disguised.

Under the mutual offset system,

open positions on one exchange can
offset opposite positions on the oth-

er. The link will mark a crucial step

towards around-the-clock global fu-

tures trading.

The position now is that details of

the link between the Singapore In-

ternational Monetary Exchange
(SIMEX) and the Chicago Mercan-
tile Exchange have been published

in the U-S. Federal Register and are

open for public comment for 30
days ending May 20.

This period could be extended to

45 or even 60 days if another affect-

ed party - such as another futures

exchange - insists. As a result, ap-

proval by the end of June is now re-

garded in Singapore as a reason-

able target, making a mid-July

start-up more likely!

This means SIMEX would only

become fully operational at the

height of the summer holidays in

the U.S., a distinct disadvantage.

However, it now plans to start with

four rather than three contracts to

add to its attractions.

Application is being made this

week to the CFTC for approval of a
US. dollar/D-Mark foreign curren-

cy contract This will be in addition

to a UJS. dollar/yen contract, and
three-month Eurodollar interest

rate contract, and a gold futures

contract

Because no new issues are in-

volved, approval is thought likely.

Hopes are high that the addition

will help SIMEX, even though it in-

Swiss to curb property sales
BY JOHN WICKS IN ZURICH

BUYING non-commercial property

in Switzerland will become more
difficult for foreigners next year -

whatever the outcome of a national

referendum on the subject this

month.
The move to make Swiss homes

even more exclusively for the Swiss

comes from the country’s Nationale

Aktion nationalistic party, which
bas called for a referendum on May
20. The call, backed by the Social

Democrats, aims to make it almost

impossible for non-Swiss to buy
this type of property.

Even if voters reject the move.

the outcome will be the same be-

cause a revised law governing the

"purchase of property by persons

abroad” is due to come into force on
January 1.

Nationale Aktion's proposal fore-

sees the amendment of the federal

constitution, meaning that real es-

tate property or rights could be sold

only to Swiss with domicile rights,

or legal entities owned at least 75

per cent by persons domiciled or

resident in Switzerland.

The amendment would not affect

sales of property “in the service op-

eration. The Federal Government
would also be empowered to grant

individual exclusions in cases of

"national interest"

The revised legislation due to

come into force next year was ap-

proved by both bouses of parlia-

ment last autumn. This allows the

central Government to set cantonal

quotas for tbe sale of holiday apart-

ments anrf units in “apartmental

hotels” for two-year periods. The
maximum quota would be reduced

gradually unless this proved to be
“against the interests of the econo-

my."

U.S. indicators

show first fall

in 19 months

UK union chief praises

foreign employers
BY DAVID GOODHART IN EASTBOURNE

Continued from Page 1

atone could cut as much as 2 per-

centage points off the second-quar-

ter growth figure.

The implications of the expected

slowdown are hotly debated. Data
Resources, the Boston-based eco-

nomic forecasting concern, says

that “tighter credit today threatens

to limit real GNP growth to about 2

per cent during the last quarter of

this year and the first two quarters

of next year."

Wharton Econometric forecasting

of Philadelphia suggests that
“moderating growth should take
pressure off the Fed to tighten cred-
it conditions any further, at least in

the short run."

j

MR TERRY DUFFY, president of

Britain's Amalgamated Union of

Engineering Workers (AUEW), yes-

terday praised foreign employers
for adopting a more constructive

approach to industrial relations

than their UK counterparts.

Delivering his address to the

union's annual conference in East-

bourne, he welcomed foreign manu-
facturers investing in the UK and
said: “Some British employers
would do well to copy their methods
of obtaining co-operation from their

labour force."

Foreign employers, he said,

tended to consult their workforce
more, rejected "us-and-them" atti-

tudes and were more ready to

harmonise working conditions be-

tween blue-collar and white-collar

workers.

He said that despite the erosion

of die distinctions between manual
and non-manual workers by new
technology, the former was still re-

garded as a second-class citizen by
most British employers. That is

the British disease that tbe foreign

employers are making more prog-

ress towards breaking down," he

,

said.

The AUEW bad agreements, in-

cluding some single union agree-

ments, with many non-UK employ-

ers, but his comments were dearly
made with an eye on the hoped for

single union deal with Nissan, tbe

Japanese car manufacturer.
I

But Goldman Sachs Economics
says: “A slowdown sufficient to

change the underlying cyclical up-
trend in inflation and interest rates

is not likely until fiscal and particu-

larly monetary policy becomes less

stimulative.”

Banca del British banks’

Lavoro issue ratings cut
Continued from Page 1 Continued from Page 1
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IFI had appointed seven. The new

j

president of La Rinascente is ex-

pected to be Sig Gianluigi Gabetti,
1 who is managing director of the Ag-
nelli holding company, and has

I
been appointed one of the new di-

rectors of La Rinascente.

IFI paid L181bn when it bought
control of La Rinascente in March.
The Agnelli family company has ac-

tually bought back a major stake
from a company it disengaged itself

;

from three years ago.

IFI has denied that its return to

La Rinascente was a function of

j

"any particular motive” and said

that the retail chain, which recently

announced a 59 per cent leap in net
profits to Ultra, was “a good invest-

ment”
La Rinascente said that its turn-

over during the first two months of

this year was 17.7 per cent higher at

i
L270bn_

agency for a long-term rating for its

debt
Barclays and National Westmin-

ster continue to carry an AAA rat-

ing from Moody’s, the other major
credit rating agency.
Standard & Poor's said that al-

though the downgrading of the UK
banks' debt rating also extended to

their important related letter of

credit business, it left their short-

term commercial paper ratings un-
changed at A-l. The only exception
was Crocker, whose commercial pa-
per rating was cut to A-I from A-l-

plus.

The cut in their credit rating will

not have much impact on the UK
banks' cost of raising funds, since
they are still rated more highly
than virtually every U-S. bank, in- i

eluding Citibank and Chase Man-
hattan, but it is a blow to their

pride.

disappoint

Brussels

vohres no Asian currency, because

the D-Mark has been relatively vol-

atile on the foreign exchanges in re-

cent months.
The two exchanges have still not

finalised arrangements for their

gold futures contracts. Although
both agreed on delivery in London,
problems arose because of Britain's

valued-added tax, which makes the

arrangements less economic.

One option being considered is

for SIMEX to have an account with
tbe major London dealers not sub-

ject to such tax and for those taking

delivery of physical gold to do so
through these dealers.

With a change in the existing

gold futures contract inevitable,

trading on Singapore's market the

precursor to the new exchange has
virtually dried up.

SIMEX membership has, mean-
while, received a boost with the re-

cent decision of Japan s Finance

Ministry to encourage five Japa-
nese banks in Singapore to apply.

They are seeking membership ini-

tially as corporate “non-clearers"

German print

workers clear

way for strike

IG DRUCK und Papier, the West
German print union, yesterday

cleared tbe way for possible strikes

to press demands for a reduced

working week, Reuters reports

from Stuttgart

Herr Detlef Renscbe, a member !

of the union executive, said that 82

per cent of the more than 23,000 IG
Druck workers balloted at 198

plants last Friday had voted to

strike if talks with management,
due to resume tomorrow, failed to

break the deadlock.

The result exceeded by 6 per cent

the minimum support required by
law to call a strike.

The 146,000-member union has

disrupted newspaper publication

with brief token strikes to back a
national campaign for a five-hour

cut in tbe working week without

wage reductions.

IG-Metall, which represents 2.5m
metal workers, bas called strike

ballots in three key regions next

week. IG-Metall broke off talks last

week after management refused

concessions on the working week.

The Metallurgical Industry Em-
ployers' Association responded by
accusing the union of cold-blooded

determination to call a strike and
warned that management could re-

sort to lockouts.

Chancellor Helmut Kohl bas
strongly criticised union demands
for a 35-hour week, supporting em-
ployers' arguments that it would in-

crease, rather than reduce tbe coun-
try's 2.4m unemployment figure. He
appealed yesterday to management
and employees to seek a compro-
mise.

Gibbons may
seek listing

Continued from Page 1

price for being quoted and another
for being unquoted,” said Mr Robert
Nelson, Ionian's managing director

and a stamp collector himself.

Stockbrokers Simon & Coates were
offering the shares at lOOp last

month.
Mr Feigenbaum will also buy

back for C450.0Q0 cash his personal
stamp collection which he sold to
Stanley Gibbons in exchange for
shares. When the deal is formally
completed on May 9, Mr Feigen-
baum, still technically a Stanley
Gibbons director, will no longer
have any connections with the com-
pany.

Telford
0952 6I313I

THE LEX COLUMN

Return of the

mighty dollar

By Paul CheeserigM in Brussels

JAPAN'S FIFTH package of eco-

nomic measures since December
1981 to open up its domestic mar-
kets for foreign goods yesterday

met a damp reaction from the Euro-
pean Economic Community.

"It is not evident that it will lead

to the kind of dramatic results

which would be necessary to

achieve a better balance in the

trade relationship between tbe EEC
and Japan.” said tbe European
Commission.

Lost year the EEC had a trade

deficit of over SlObn with Japan.
The present strength of Japan's ex-

ports suggests that this figure could

be exceeded ir. 1984.

But the Commission sought to

qualify its disappointment with the

trade measures by praising the “po-

litical spirit" oi the package, which
was evidence of “a continuing politi-

cal commitment in Japan" to inter-

nationalise its economy.
The package covers tariff elimi-

nations and reductions, the liberali-

sation of the tobacco distribution
'

system, simpler procedures for the
,

testing and certification of imports
'

and the promotion of imports.

But the Japanese Government re- i

fused to adopt the EEC suggestion

of nominating a target figure for

the value of imports and. while it

made a commitment to the liberali-

sation of the capital markets, it an-

nounced no specific measures. Jap-

anese officials said later that pre-

cise proposals would come this

month.
Commission officials are private-

ly concerned that the greater part

of the package, announced last Fri-

day. seemed to be directed at the

U.S. and at forestalling difficulty at

the forthcoming London summit.
Formally, the Commission esti-

mated that the tariff reductions and
eliminations would cover only

about 2 per cent of EEC exports to

Japan. The products include tomato

puree, camphor, mink furskins,

jewellery, dental instruments and
mpagnHng apparatus.

But the details of the cuts are not

yet known, Japanese officials said

The UK's current account perfor-
mance has been suspiciously vola-

tile over the post few months, so
perhaps not too much should be
read into yesterday's March fig-

ures. None the loss, the fact that ex-

port volume indices fell in all but
three categories is not exactly en-

couraging.

DOLLAR

MARK

The dollar

In the most perfect of worlds, a
foreign exchange market staffed

exclusively by economists and cen-

tral bankers, the dollar would by
yesterday evening have disap-

peared off the bottom of dealing

room charts. As it was, the U.S. cur-

rency was testing new highs

against the pound and recovering

yet more of the ground lost earlier

in the year to the D-Mark.
Even by its own standards, the

dollar is showing a remarkable dis-

regard for economic fundamentals.

Friday's US. trade figures had
pushed tbe first-quarter deficit to

almost S30bn which, assuming
roughly constant currency parities,

leaves open the possibility of a full-

year trade shortfall of SIZObn or

more. Tbe deficit on the current ac-

count, meanwhile, could easily total

SB5bn. a figure in quite a different

class from any yet recorded.

The dollar has admittedly been
benefiting from tbe growing indus-

trial relations unrest in West Ger-

many and, to a lesser extent the

UK That however, would hardly

explain a 5 per cent appreciation

against the yen over the past

month. Moreover, the Bundesbank
has been busily supporting its own
currency’, unwinding the foreign ex-

change positions built up during the

period of French and Belgian franc

weakness earlier this year.

The most plausible explanation is

that tbe dollar is again being buoy-

ed up by wide short-term interest

rate differentials. On tbe face of it

yesterday’s announcement of a 1.1

per cent fall in March leading indi-

cators and of a sharp drop in pri-

vate home sales might have helped

to dispel fears that the Federal Re-
serve will be obliged to take firmer

action against the pace of economic
recovery.

Yet in the event these numbers
proved to have been well discount-

ed, and Eurodollar rates inched 7m
higher in the course of tbe day. The
market is apparently drifting to-

wards the view that tbe Fed may
take little on trust at next month’s
FOMC meeting - perhaps its lost

opportunity to adjust policy ahead
of the election - and that the budget
deficit may dictate the level of
rates, recovery or no.

indeed, some stabilisation of pri-

mary and standard property rents
looks the least the market might ex-
pect if it is to hold at this level. But
there is some evidence from estate
agents' surveys so far this year of a
rise in demand for London office
space too strong to put down to the
normal cycle <- and there is growing
optimisim in the industrial sector
too, where the budget could have a
useful impact if it accelerates capi-

tal spending plans.

This all adds up to tbe chance
this year of a real growth in rentals

in the UK for the first time since

1979, to complement asset revalua-

tions among the leaders of perhaps
6B to 7 per cent The average yield

in tbe sector is down to 3.7 per cent,

but could yet fall lower still

Foseco Minsep

Property

Hammerson Property flagged its

1983 dividend and earning perfor-

mance last January in the process

of acquiring Mascan Corporation in

Canada, so yesterday's preliminary

1983 statement from the group stole

even less thunder than usual from
its frill report and accounts due in

three week's time. Pre-tax profits at

£26.9m (S37.?m) marginally ex-

ceeded January’s statement, point-

ing again to the quality of Hammer-
son’s office portfolio in Australia

and the pace of growth in its North
American subsidiaries. The group’s

net assets value seems unlikely to

be disclosed at less than £10.50 per
share later this month. At 855p, the

A shares on a discount of 19 per

cent still enjoy a premium rating in

the sector.

Meanwhile, though, the sector's

average discount has now fallen to

around 22 per cent Property shares

have moved about in line with the

market in recent months and seem
unlikely to roar away from these

levels now that the Grot real signs

of cyclical recovery are emerging -

The broad outline of the perfor-
mance of Foseco Minsep is of a
company riding the crest of eco-

nomic recovery, its results thrown
into sharp aid positive reliel by
poor figures a year ago.

Tbe market welcomed tbe 39 per
cent increase in pre-tax profits to

£20.6m, marking the shares up 9p to

197 p. in recognition of what was
perhaps the biggest pleasant sur-

prise - the extent of the tumround
in North America in the main Fose-

co-MetaQurgical sector which
picked up on the back of the recov-

ery in U.S. steel output
But recovery elsewhere in metal-

lurgy was patchy and tbe trading

margin at just under 7 per cent al-

though better than 1982, was well

down on the 10.2 per cent recorded

in 19SL The returns from the two
other major sectors provide a sharp
contrast - good margins from Fos-

roc, but continuing inadequate re-

turns from Unicorp.
For the current year the cyclical

upturn, should be to take

Foseco on to £28m pre-tax.' putting

the shares on a prospective p/e of

about II, assuming a 42 per cent tax

charge. But the group still has

much to do in the way of diversifi-

cation to insulate itself properly

from foe peaks and troughs which
have been a feature of its perfor-

mance in recent years.

BeechamGroup p.l.c.

has acquired

Dott. Lo. Zambeletti S.p.A.

Kleunvort,Benson Limited

Studio Albertini,Milan

initiated this transaction and acted as advisers to

Beecham Group p.Lc.

Published by The Financwl Times (Europe] UxL. Frankfurt Branch, represented by G.T-S, Darner, FrankfUrt/Maln. F, -Bartow.
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Research spending

contributes to

Mitel’s heavy losses
BY BERNARD SIMON IN TORONTO

MITEL, the Canadian manufactur-
er of telecommunications equip-
ment and semiconductor devices,
suffered u loss of CS32.4m (S28.6m),
or 85 cents a share, in the year to
February 24. a sharp reversal from
the profit of CSMJm (30 cents a
share) in the previous year.
The company said losses

stemmed mainly from higher re-
search and development spending,
a CS12.6m fourth -quarter write-
down of obsolete and excess inven-
tory' and extraordinary losses of
C512.Bra, also concentrated in the
fourth quarter, from writedowns of
excess manufacturing capacity in

Canada, the VS. and Ireland.

Mitel, one of the stars of Canada's
high technology actor, has been hit
by the recession and internal prob-
lems, including long delays in

launching a new automatic branch
exchange system.

Mr Terence Matthews, president,

said a further loss is expected in the

first half of the present fiscal year,
but that “increased revenue and op-
erational effectiveness" should re-

sult in a profit for the year to Febru-
ary 1985.

Revenues for the year just ended
rose to C$342.8m from CS255.1m in

1983. Revenues included a contribu-
tion of CS19.1m from Canadian
companies for the funding of re-

search and development for digital

switching products.

The loss before taxes, writedowns
and the extraordinary losses to-

talled CS10.4m, compared with a
profit of CS2.6m the previous year.

Mitel said it expects to renego-
tiate a CSlOOm revolving credit fa-

cility with a group of banks before
it expires at the end of October.
This facility is crucial to its funding
for the remainder of the 1985 fiscal

year since the company is unable to

continue financing its operations by
short-term money market instru-

ments, as it did in the past year.

Major turnround at

Canadian Pacific
BY ROBERT GIBBENS IN MONTREAL

ECONOMIC RECOVERY is bring-

ing a major turnround at Canadian
Pacific, Canada's largest company,
and its 70 per cent-owned Canadian
Pacific Enterprises non-transport

holding company.
1110 gains are mainly from rail

operations, zinc mining and metal
operations and pulp and paper.

PanCanadion Petroleum, the princi-

pal oil and gas subsidiary, is keep-

ing up the performance that helped

cushion the group during the

1981-83 recession.

The industrial products compa-
nies, including Algoma Steel and
AMCA International, are lagging

and await a major upturn in world
investment

CP Enterprises earned C$43ihn

(U-S.S34.3ra). or 28 cents a share, in

the first quarter, againstCSLlm, or

3 cents, a year earlier. This will

help the parent company which

holds the railway, CP Air fluid other

transportation interests. Consoli-

dated results for the group will be

announced later this week.

Cummco, the crown jewel of Ca-

nadian Pacific for several genera-

tions. was hit badly by the collapse

in world commodity prices. But,

since it is one of the world’s largest

producers of zinc, higher prices eli-

minated losses and produced a
small profit in the first quarter.

Cominco will be gathering benef-

its from a huge investment pro-

gramme at its British Columbia
metallurgical plants. The company
has high-grade ore in plenty at two
northern mines, and 100 years of

major reserves at its Red Dog zinc-

silver mine to Alaska, now being

developed.

Forest Products are swinging
back, but the leverage from these

subsidiaries will not be evident un-

til later. Great Lakes Forest Prod-

ucts to Ontario has completed a

:

capital programme costing several

hundred million-dollars, and-has
high interest costs.

CPs rail operations will be doing

better. Milling subsidiaries are in

good shape, but the Western coal

•mining subsidiary is having to ac-

cept lower demand from the Japa-

nese and lower prices.

Shipping, a serious drag for the

past two years, may show some im-

provement this year, but mainly

through rationalisation of container

and bulk operations.

U.S. $100,000,000
GenFlnance N.V.

{Incorporated with limitedliability in The Netherlands)

Floating Rate Notes Due 1987

Guaranteed on a Subordinated Basis

as 10 payment of principal and interest by

Societe Generate de Banque S.A./

Generate Bankmaatsc^applj N.V.

{Incorporated with limited liability in Belgium)

In accordance with the provisions of the Notes, notice is

hereby given that for the six month Interest Period fromS J nrii. 1 984 to 3 1 St October, 1 984 the Note will carry

Interest Rate ofllA*; per annum and the Coupon

It JS.000 will taU-S. S295.49.

Credit Suisse First Boston Limited

Agent Bank

A
SKiMftHIWW

/AvwrtM'wlA inmo a^Ou&rofluembovvl

U.S. $15,000,000

Floating Rate Serial Notes 1988

Convertible into16%% Serial Bonds 1988

Notice ishereby9»ven

pursuanttolltoTermsandConditions ofthe
Notes that

forthe sixmonthsfrom

30th April. 1984 to 31st October. 1984

too Notosvufll carry an interestf
On 31stOctober.1984 interest of US.$308^.6wt1I be

dueperU S.S5.000.Note for Coupon No 6.

The Conversion Interest mcSSmSW
are presented for conversion on of

vwfl beU.S.S mlperU.S-S5.000 Note.

Mixed
results

for Axel

Johnson
By David Brown In Stockholm

AXEL Johnson, the group which
represents Sweden’s third largest

trading and industrial empire, re-

ports mixed pre-tax results for 1983.

Nordstjeraan, one of the two
main companies in the group with

interests in shipping, stainless steel

and engineering, reports a pre-tax

profit before extraordinary items
of SKr 30m (53.7m), against the loss

of SKr 12m the previous year, des-

pite continuing decline in the ship-

ping sector.

Operating profits advanced by
SKr 122m to SKr 244m, but capital

gains on the sale of ships were sig-

nificantly lower last year than in

1982. An extraordinary item of SKr
332m, stemming from the sale of

shares in the U.S. Saba retail and
trading group, brought the pre-tax

result to SKr 362m, more than tre-

ble the figure achieved the year be-

fore.

The company includes the Avesta

Steel operations which will become
a European market leader in sever-

al products after the wide-ranging

rationalisation of the Swedish

stainless steel industry which was
agreed last year. The loss in its

!

steel operation was trimmed from i

SKr 129m to SKr 31m.
A. Johnson, the other large unit

in the group, which is divided into a
US. and a Swedish operation,

showed more mixed results. The
Swedish arm, which trades in oil,

coal, steel, metals, chemicals and

machinery, had a pre-tax result of

SKr 79m, just over half the 1982 re-

sult Sales advanced from SKr
7.5bn to SKr 10.9bn.

The U-S. arm, which trades in oil.

stainless steel, metals and engi-

neering products and is also in-

volved in shipping, reports a pre-tax

loss of SKr 26m, against the SKr
60m profit in 1982. Sales advanced
from SKr 6bn to SKr 7bn.

The decline was attributed to un-

specified extraordinary items asso-

ciated with the restructuring of the

group's steel end oil operations. A
positive result is anticipated this

year.

Axel Johnson is the largest Swed-
ish company remaining in private

hands.

SMALL IS ALSO PROFITABLE FOR ONE VIENNESE COMPANY

Austrian Airlines still flies
BY PATRICK BLUM IN VIENNA

THE MANAGEMENT at Austrian
Airlines likes to think that small is

not only beautiful but also profi-

table. To prove the point they show
with some pride how the company
has been making profits for 13 con-

secutive years after a disastrous 15

years of losses.

Last year was no exception -

revenues were up 11 per cent to Sch
5.69bn (S29.8m), and gross profits

before tax, allocations to reserves

and provisions for depreciation

were Scb 350.2m.

In contrast to other state-owned
Austrian industries, which have

had to draw heavily on government
subsidies, Austrian Airlines was
able to self-finance investments

worth Sch 648m lost year.

On the operating side, the airline

carried more than 1.86m passen-
gers last year, an increase of 6 per
cent on 1982. For the first time,

charter passengers accounted for

more than 500,000 of that total.

The company attributes part of

its success to specialisation. In the
early 1970s it dropped out of the

race far prestige routes such es the

North Atlantic, and concentrated

instead on more flexible markets.

Eastern Europe was an obvious

choice and the airline rapidly built

up a steady business there which

today accounts for about 20 per cent

of its passenger business.

The airline claims that it is the

only Western airline to offer direct
flights to every Eastern European
capital.

In the late 1970s the company be-

gan to build its Middle East and
North Africa services. It now flies to

14 cities spread in a crescent be-

tween Istanbul and Tunis. These
services accounted for 24 per cent

of passenger traffic last year. A
twice-weekly service from Vienna
to Teheran started in March and a

new service to Kuwait begins next
week.

A new management team ap-

pointed in 1971 was able to reduce
personnel, improve efficiency and
completely re-equip and modernise
the airline's fleet Added to this was
an emphasis on good service, which
was rewarded last year by winning
third place after Air France and
Scandinavian Airlines System in

Egon Ronay’s 1984 guide.

VW in the I European Asian Bank ahead
black after

heavy loss
By Jonathan Carr in Frankfurt

VOLKSWAGEN, the West Ger-
man vehicle group, is in the

black again after making heavy
losses and omitting a dividend

for two successive years.

VW confirmed it made a profit

in the first quarter of this year

after recording a DM 100m
($37m) loss on its worldwide op-
erations in the corresponding pe-

riod of 1983.

The company described as
“speculation” a West German
magazine report that the profit

totalled more than DM 10m. The
exact figure is likely to be re-

vealed next week when VW pres-

ents its full 1983 results.

News of the improvement had
been widely expected, and the

VW share price gained just 70

pfennigs to close at DM 199.90.

Hie company began the year
with a strong bout to sales at

home and abroad, and is be-

lieved to have increased its do-
mestic market share.

Last year’s group loss Is ex-

pected to hove approached the

DM 300m figure of 1982, when
VW dropped its dividend for the

first time since 1975. The 1983 re-

sults were burdened by the need
to make heavy provision for Lat-

in American operations.

BY JOHN DAVIES IN FRANKFURT

Georg Fischer to omit
yearly payout again

European Banking CompanyUnrated
(Agent Bank)

30th April. 1984

I BY JOHN WICKS IN ZURICH

GEORG FISCHER, the Swiss engi-

neering concern, is to pay no divi-

dend for the third successive year.

The Schaffhausen-based parent
company, which had sbown a small

profit of SwFr 1.4m (5626,400) in

1982, went into the red with a net

deficit of SwFr 2.3m last year.

For the group as a whole, losses

were again at the 1982 level of SwFr
11m. Consolidated turnover

dropped during the year by 4 per

cent to SwFr liffibxi, about one half

of thin decline being the result of

exchange rate developments.

Group turnover fell by about 8.2

per cent from the 1982 leveL This

excluded sales of the Geneva com-
pany, Charm il]es Technologies,

which were consolidated last April

The group's property holdings

were revalued by SwFr 45m, and
this sum was used to create special

provisions against corporate reor-

ganisation costs. Only part of the

SwFr 33m of the funds set aside

was actually spent last year.

Dr Hannes Goetz, management
chairman, said that further moves
in the restructuring of the Georg
Fischer group were necessary.

These would be financed by SwFr
12m remaining in the special provi-

sions fund.

Modest growth

for Aeritalia
By James Buxton in Rome

AERITALIA, the Italian aerospace

company which is part of the state-

owned IRI Finmeccanica group, re-

ported modest increases in sales

and net profits for 1983.

Soles rose 7 per cent, well below

the Italian 1983 inflation rate of 15

per cent, to L867bn (S519m) and

pre-tax profits were Lll.lbn, com-

pared with the 1982 figure of

L929bn. The company is to pay a

dividend after several years of om-

,

itting the payout, though the size of

,

the dividend is not disclosed.
!

The company is a junior partner

!

with Boeing of the U-S. in the Boe-
j

ing 767 project and makes the ATR
42 regional transport airliner in a

;

joint venture with Aerospatiale of

'

France. It also makes the AMX
:

fighter, the prototype of which is

due to fly for the first tine next

month, and is the Italian partner in

the Anglo-German-Itahan Tornado

project

Over and above this, the parent

company last year drew on un-

published reserves totalling SwFr
17m to pay for early retirements,

closure costs and depreciation.

In the first quarter of 1984. group
turnover rose by 13.3 per cent to

SwFr 395m, but Dr Goetz predicted

another difficult year.

The company is particularly con-

cerned at moves in West Germany
towards a 35-hour working week.

Mr Bernhard Saeman. company
chairman, said the proposed cut in

hours would make West German
products 16 per cent more expen-

sive. About 42 per cent of Georg
Fischer's total output originates in

West Germany.

• Swiss Volksbacfe. of Berne, ex-

pects “good results" again for this

year, according to a first-quarter re-

port. For 1983, the bank had booked
;

a 22.2 per cent rise in net earnings

to SwFr 62.2m (S28m) and it lifted

the dividend to SwFr 53 from SwFr
45 per share and from SwFr 4.50 to

SwFr 5.30 per participation certifi-

cate.

The bank says further profit de-

velopment will depend largely on

the stock and foreign exchange
markets. Earnings in the first three

months of 1984 were higher than

for the corresponding period last

year,

AIDC buys

oil, gas stake
By Michael Thompson-Noel
In Sydney

THE AUSTRALIAN' Industry- De-

velopment Corporation (AIDC) is

paying .15915.000 (L'^5842,00) to

.Magellan Petroleum Australia

(MPA) for a 6.1 per cent stake in the

Palm Valley gas project in the Ama-
deus Basin of the Northern Territo-

The purchase marks the Austral-

ian Government's first direct in-

vestment in an oil and gas project

AIDC is a statutory corporation

whose role is to promote develop-

ment of Australian intiusay al-

though its business activities are in-

dependent of government influence

or review.

MPA is 53 per cent owned by the

U.S.-based Magellan Petroleum

Corporation. Mr Ray Hopkins Ma-
naging Director, sfcti that AIDC
would make further cash payments,

as addiaonal gas reserves were

planned.

EUROPEAN Asian Bank, the Ham-
burg-based commercial and foreign

trade bank, has strongly increased

its business activities aided by eco-

nomic recovery and improved trade

prospects in much of Asia and the

Pacific.

The bank is also strengthening

its financial position by boosting its

risk provision, however, and by om-
itting a dividend to put profits en-

tirely into reserves.

European Asian Bank is owned
by Deutsche Bank of West Ger-
many (60 per cent), Creditanstalt-

Bankverein of Austria (22 per cent)

and Societe Generate de Banque of

Belgium and Amsterdam-Rotier-

dam Bank of the Netherlands (each

9 per cent). It has branches or of-

fices in 14 Asian and Pacific coun-
tries.

The bank's business volume rose

35.7 per cent to DM 10.7bn (£3.95bn)

last year, while its assets grew 34.4

per cent to DM 8.4bn. The growth
was boosted in D-Mark terms be-

cause of the appreciation of many
Asian currencies in line with the
U.S. dollar.

The bank showed a 36 per cent in-

crease in net profits to DM 20m.
But after paying a 10 per cent divi-

dend for eight years in succession,

ft is omitting a dividend to transfer

profits entirely to published re-

serves.

It said it was also making "mar-
kedly higher” specific and general

loan loss provisions, but did not
give details. Volume of credit rose
29 per cent to DM 6.69bn, mostly
short and medium-term lending to

finance trade.

Last year the bank opened new
branches at Lahore in Pakistan, at
Pusan in South Korea and in Ma-
cao. It also entered into joint ven-

tures in merchant banking in Aus-

1

tralia and in teasing in Indonesia.

NYSE may delist Hawley shares
BY OUR NEW YORK STAFF

THE New York Stock Exchange
(NYSE) is expected to decide within

the next few days whether the

shares of Carter Hawley Hale
(CHH), the U.S. department store

group fighting an unwelcome
SlJbn takeover bid from the Co-
lumbus-based The Limited, should

be delisted because it has violated

its rules.

The NYSE, which began its inves-

tigation following a defensive move
by Carter Hawley to buy back near-
ly half its shares and sell a large

block of preferred shares to a
friendly group, General Cinema, is

concerned that the defensive tactics

have violated NYSE regulations.

The effect of the share repur-

chase - equivalent to almost half its

equity - has been to boost General
Cinema's effective voting stake to

around a third and increase the

stake controlled by directors to

around 16 per cent
Against this background. Wall

Street analysts believe that T-inifteH

will find it almost impossible to suc-

ceed in its S35 per share cash offer

for control of the company.

PepsiCo

earnings

up 27%
in quarter
By William Hall in New York

PEPSICO, the U.S. soft drink and
food group, which is investing heav-
ily in new products, appears to be
recovering from last year's setback,
and first quarter net income is 27

per cent ahead at $47.1 5m.
PepsiCo says that its major do-

mestic business saw vigorous
growth as a result of new product
introductions and marketing prom-
otions.

Despite higher advertising and
marketing spending and new prod-
uct costs, the group's domestic oper-

ations achieved modest growth.
Meanwhile foreign operations re-

turned to profitability after last

year's losses caused by currency
movements and difficult interna-

tional trading conditions.

PepsiCo earned 5 cents per share
in the latest quarter, which com-
pares with 40 cents in the compar-
able period of last year and 69 cents

in the first quarter of 1982.

Case sales for the group's bottler

in the U.S. rose 7 per cent in the
first quarter mainly because of

strong growth in syrup volume and
the launch of the reformulated diet

Pepsi

PepsiCo's overseas business re-

mains sluggish and bottler case
sales were only 1 per cent up on a
year ago.

Beverage revenues rose 9 per
cent and earnings rose by nearly
two thirds on the back of an im-

proved U.S. performance and loss

elimination overseas.

Concentrate shipments to Venez-

uela during the latest quarter con-

tributed "substantially” to the im-

proved overseas results. Last year

o shipments were made In the
first quarter.

PepsiCo's food products opera-

tions, the main profitearner, posted

a 12 per cent rise in operating prof-

its and sales, reflecting domestic

gains and a profit internationally,

against a loss a year ago.

Without the Brunei Shield the world's first

underwater tunnel could not have been attempted.
The shield, used lortunnelling beneath the Thames at Rotherhythe in 1641,

was the brainchild of the father of Isambard Kingdom.The ocher essential ingredient
for this technological breakthrough was private capital

Financial Engineering
related to financial,

ppropriate to a particularnot physical, stresses. Putting together the package mostappropnate to a particular

company's funding needs calls for financial engineering skills or a high order.

It is skills such as these that lie behind tne range of merchantbanking services

offered by European Banking Corporate finance. Project finance. Capital market

services. Foreign exchange and money market operations. Corporate and private

portfolio management

European Banking
European Banking Company Limited,

150 LeadenhaJ! Street; London tC3V 4PP.

Telephone: 01-638 3654 Telex: 8811001

European Banking Company SA Brussels,

Boulevard du Souverain 100, B-TI70 Brussels.

Telephone: (02) 660 49 00 Telex: 23846
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Thisannouncementappearsasamatterafrecordanfy. March1984

SEINOTRANSPORTATION CO., LTD.
(Seino Unyu Kabushiki Kaisha

)

U.S. $50,000,000

6g per cent. Guaranteed Bonds 1989

unconditionally and irrevocably guaranteed as to payment of principal and interest by

Hie Tokai Bank, limited

with

Warrants

to subscribe for shares of die common stock of
Seino Transportation Co., Ltd.

ISSUE PRICE 100 PER CENT.

Dama Europe limited

Nomura International Limited

Basque ludosuez

Dresdner Bank AktiengeseQsdiaft

Fuji International Finance Limited
Sanwa Bank (Underwriters) Limited

Banca del Gottaido

Banqne de NeufKze, Sdriumberger, Mallet

Robert Fleming& Co. Limited
Morgan Grenfell& Co, limited

Tokai International Limited

Wako International (Europe) Limited

Dai-ichi Europe l imited IBJ International Limited

The Nikko Securities Co., (Europe) Ltd.

Sanyo International Ltd.

Yamaidd International (Europe) limited

New Japan Securities Europe Limited

Nippon Kangyo Kakumara (Europe) Limited

The Sumitomo Trust International I .imitod

Yamatane Securities(Europe) I .Imiteri

These securities having been sold, this announcement appears as a matterof record only.

New Issue

$250,000,000
(10,000,000 shares)

The Bank ofNova Scotia

Floating Rate Preferred Shares Series 1

. Price: $25.00 per share

Wood Gundy Limited

Burns Fry Limited Dominion Securities Ames Limited McLeod Young Weir limited

Richardson Greenshields of Canada
Limited

Pitfield Mackay Ross
Limited

Merrill Lynch Canada
Inc.

Nesbitt Thomson Bongard
Inc.

Daly Gordon
Securities

Moss, Lawson & Co.
Limited

Odium Brown •

Limited

Tasse & Associates,
Limited

F. H. Deacon, Hodgson
Inc.

John Graham & Company
Limited

McCarthy .Securities
Limited

April1984

Midland Doherty
Limited

Bell Gouinlock
Limited

Walwyn StodgeU Cochran Murray
Limited

Pemberton Houston Willoughby
Incorporated

Geoffrion, Leclerc
Inc.

Burgess Graham Securities
Limited

Gardiner, Watson
Limited

Housser & Company
Limited

McLean McCarthy
Limited

Levesque, Beaubien
Inc.

Scotia Bond Company
Limited

Molson Rousseau
Inc.

Casgrain & Company
Limited

Goulding, Rose & Turner
Limited

Loewen, Ondaatje, McCutcheon
& Company Limited

Osier, Wills, Bickle
Limited

U.S.5120.000,000

Guaranteed Floating Rate Notes due 1984

Citicorp Overseas Finance
Corporation N.V.

(Incorporated with limited liability in the Netherlands Antilles)

Unconditionally Guaranteed by

CmCORPG
is hereby given that the Rate of Interest for the third

ith sub-period has been fixed at 1 1 % per annum and that
Notice
one-month
the interest payable for the third one-month sub-period in respect
of USS10.000 nominal of the Notes will be USS94.72.
The total amount due for Coupon No. 18 payable May 31 1984, is

USS27I.67.

May 1 19Q4 London
By Citibank, NA (CSSI Dept.). Agent Bank ariBANCo

INTL. COMPANIES & FINANCE

Kuwait stock market plan near
BY KATHLEEN EVANS IN KUWAIT

THE KUWAIT government Is

expected to announce in the
next few weeks a formula
which, it is hoped, will finally

resolve the country's stock mar-
ket crisis.

The draft plan, like the prob-
lem Itself, is complicated and
costly. A lot hinges on its suc-

cess—and the timing of its im-
plementation. A minor rally is

currenUy taking place in the
official Kuwait stock market for
the first time since the onset of

the crisis in 1982. But if the
new mood of optimism is to be
sustained, the plan must be
implemented soon.

Within a few weeks lies
Ramadan and the traditional
dull trading months of summer.
If this formula for settlement
proves no better than its many
predecessors, then the gloom
will continue, and an increas-
ing number of Kuwaitis will be
added to the list of 300 people
already referred to the govern-
ment receiver.
A settlement to the crisis is

vital for the ftiture of the
country's stock market, and the
protection of bank coIlateraL In
the past few weeks, prices have
been drifting down alarmingly
and. given that about 25 to 50
per cent of all bank credit is

thought to be backed by shares
from the official market, the
value ' of bank collateral was
seen tD be declining daily.

The downward drift began
largely because investors
involved in the stock market
crisis were selling their shares
in order to secure cash to settle
their own debts. Coupled with
the despondency brought on by
the announcement of Kuwait’s
record budget deficit, and the
continuing Gulf war, the effect
was to depress even the prime
stocks on the official market
Other stocks were not being
traded at alL

Until last week, the stock
market In Kuwait had been pro-
tected from just such a slide
by the government which has
spent some KD 700m to
KD 800m ($2.37bn to S2.71bn)
since October 1982 on support-
ing share prices. Last November,
mindful that the state has
already absorbed nearly 50 per
cent of the total market, govern-
ment tactics changed. Interven-
tion came only at the end of
each trading day, so that the
Index could be maintained at a
stable level.

Cosmetic support
These tactics led local stock-

brokers to calculate two market
indices—the government sup-
port price and the free market
leveL By early April, the prices
on some stocks were 40 per cent
apart The support policy was
looking Increasingly cosmetic.
That policy ended last week.

following a minor rally in the
market sparked off by expecta-

tions of an imminent announce-
ment from the government
about its latest settlement for-

mula. So far, tbe rally has been
sustained, though prices are
still between 10 and 40 per cent

below the old official prices. The
optimistic mood needs to be
maintained if prices are to hold.

The settlement plan breaks

down the KD lbn in assets of

those in receivership into three

parts. Some 22 per cent con-

sists of shares from the official

market and from the unofficial

Souk al Manakh market,

another 33 per cent is in real

estate, while the remaining 45
per cent consists of notes

receivable.

The latter portion, is to be
tackled by the Kuwait banks.

They are discussing a plan to

underwrite the net difference

payable by those people who
are solvent to those in receiver-
ship. This could involve some
KD 150m, according to analysts.

The real estate assets axe to

be purchased by the three seml-
Srate investment companies,
together with the local real

estate companies and the coun-
try’s Islamic bank, the Kuwait
Finance House. Local financiers
believe this could cost around
KD 240m which could be parti-

ally financed by soft loans from

the government.

The remaining 22 per cent,

held in stocks, would be pur-
chased by the Kuwait Foreign
Trading, Contracting and Invest-
ment Company, now virtually a
State institution.

Politically costly

Altogether some KD 910m is

involved in this rescue opera-
tion. although most of it will
come in the form of govern-
ment support rather than gov-
ernment cash. Nevertheless,
some analysts fear that the plan
will have to be approved by the
National assembly, which could
further delay implementation.
The Souk al Manakh crisis has
already proved politically costly
to the government.

A new worry is a burst of
renewed activity in the Souk al
Manakh. A recent spurt In
trading has led some to fear
that cash actually paid to credi-
tors is being ploughed straight

back into the market which
caused all the trouble.

Bankers want to see a steady
return of confidence, not the
bubbles which have proved so
disastrous in the put The
prospects of that depend largely
on the outcome of the govern-
ment's current, and hopefully
final, formula for settlement of
Kuwait’s lS-monfh-lOQg crisis.

Balco boosts sales and returns to the black
BY MARY RUNGS IN BAHRAIN

BALCO, the joint Bahraini-
Saudi aluminium marketing
company, has reported a profit
of USS29.9m for 1983, compared
with a record loss of USS22.2m
for the previous year. Sales
revenue of US$288.3m was 52
per cent higher, and the volume
of metal sold increased by 27
per cent to over 175,000 metric
tonnes.
Although Balco's annual

metal offtake from the 170,000
metric tonnes per year Alba
smelter is only 133,000 tonnes
tbe company has a policy of
limited stockpiling when the
market is weak. Stocks were
drawn down over the year from
100,000 tonnes to 50,000 tonnes.

Far Eastern companies
accounted for 59 per cent of
sales, while 29 per cent went to

the Middle East—including
billet to the local Balexco ex-
trusion plant and hot mtal to
Mi dal Cables and Bahrain
Atomisers. Another 8 per cent
was shipped to South East Asia
and 1 per cent each to the
Indian subcontinent, Europe,
Oceania, and Africa.

Ingot prices jumped from a
low of USS1.050 at the start of
1983 to US$1,800 by the third
quarter, although they fell back
6 per cent by the year-end.
Mr Faisal Ali Mirza, the

general manager, believes that,

with increasing Government

participation in the industry
worldwide, there is a case for
establishing an Opec-style
aluminium producing countries'
cartel, Alupec, to maintain price
levels by regulating production.

He points out that the inter-
national primary aluminium
institute (IPAI), representing
most of the nochCommunist
world's aluminium capacity, is

barred by anti-trust laws from
discussing prices, and may be
manipulated by speculators on
the Comex and London Metal
Exchanges.

• At the 12th annual general
meeting of IUAI in Bahrain
over the week-end. Shaikh

Ahmed Zaki Yamani. the Saudi
Oil Minister, told delegates that
plans were in hand to exploit
deposits of bauxite in Saudi
Arabia, 160 km north of
Bureidah.
He said the aluminium oxide

content of the raw bauxite
found there is 57 per cent, and
silicates 6 per cent. He also

referred to a 200,000 mty
smelter project In the Eastern
Province, which was delayed
when Saudi Arabia took a 20
per cent stake in Albs, but
which could still be imple-
mented under what he called
“The grand design for econo-
mic integration of the Gulf
countries."

McDonald’s
holds lead

in Japan
TOKYO—McDonald’s of Japan
was the leading restaurant chain
in Japan in the year to March
for the second year running,
with an increase in sales of

20 per cent to Y8L6bn (5373m).

Nihon Keizai Shimhun the
Japanese economic daily said
the U.S.-based hamburger chain
with 396 Japanese outlets topped
the list of 100 leading restaurant
companies, which increased
their share of Japan’s Y16,494bn
restaurant industry from 11.5

per cent to 12.7 per cent.

Kozo-Sushx, a Japanese sushi
chain with 2^15 outlets, was
second with Y68bn in sales,

followed by the Skylark group, a
family restaurant chain, with
Y67.66bn.
Kentucky Fried Chicken, the

oldest foreign fast-food chain,

ranked eighth with an increase
of 16.8 per cent in sales to

Y52.Sbn. It has 413 outlets in

Japan. AP-DJ

Datuk Keramat raises dividend
BY WONG SULONG IN KUALA LUMPUR

DATUK KERAMAT Holdings,
the Malaysian tin smelter, is

lifting Its find dividend from
60 cents to 84 cents a share
following a strong ; recovery in
operating profits. This brings
the- total dividend for the year
to December 1983 to 119 cents
a share compared with 80 cents
previously.

Operating profits rose by
21 per cent to 13.1m ringgit
(US55.7m) despite a fall lo
turnover of 35 per cent to
462m ringgit, due to the lower
volume of tin smelted.

The better earnings came
from stringent cost controls
following a major retrench-
ment exercise, and higher smelt-
ing charges.

Income from investments fell

from 3.3m ringgit to 1.4m
ringgit due to lower dividends
from Malaysia Mining Corpora-
tion. However, there was an
extraordinary gain of 2.9m
ringgit from a West Malaysian
tax credit following the liquida-
tion of a dormant subsidiary
company. After-tax profits were
47 per cent higher at 10.7m
ringgit or 71 cents per share.

Preussag, the West German
metal and commodities group,
holds about 43 per cent of
Datuk Keramat
• Esso Malaysia has reported a
19 per emit rise in after-tax
profits to 69.6m ringgit
(U^S430m), or 1.29 cents per
share for 1983, and is paying a
higher final dividend of 90
cents against 70 cents, making

a total of 200 cents a share for
the year, compared with 100
cents.

The company attributed the
better . earnings to the lower
price of imported crude, its

higher refining capacity, and
strong sales of petroleum
products.

The only soft spot In the com-
pany’s operations was its

ammonia business which con-
tinued to be affected by im-
ports of low cost nitrogenous
fertilisers.

The company announced that
the government has approved
the incorporation of 77m ringgit
into its capital account arising
from the revaluation of land
and buildings.

Amaprop
earns and
pays more
By Our Johannesburg
Correspondent

ANGLO AMERICAN Properties

(Amaprop), South Africa's lar-

gest properly company, benefit-

ed from particularly profitable

township development opera-

tions in the year ended March
31, 1984. Pre-tax profits rose by
more than half to R36.7m
(829.5m) from R24.4m and
profits attributable to ordinary
shareholders rose to R22.3m
from R14.7m.
Earnings increased to 52.0

cents a share from 34.6 cents
and the dividend total has been
raised to 22 cents from 18 cents.

Amaprop Is 75.4 per cent-owned
by the country’s largest mining
house, Anglo American Corpora-
tion.

This announcement appears as a matter ofrecord only.

Business Jet Aviation Co,
a wholly owned subsidiary of

British Aerospace PLC

15 Year Leveraged Lease Financing

of one BAe 146-100A Aircraft

Equity and Debt Participation

arranged by

Barclays Bank International Limited
Merchant Banking Division, New York

U.S. $100,000,000

Scotiabahk

The Bank of Nova Scotia

Floating Rate Debentures Due 1993

In accordance with the provisions of the Debentures, notice
is hereby given that for the six month Interest Period from
30th April, 1984 to 31st October, 1984 the Debentures will
canyan Interest Rateof 1 1 perannum and the Coupon
Amount per US. $5,000 wfll be U.S. $293 .89.

CreditSate* First Boston limited
Agent Bank

Company Search Service

01-236 9502
Stop wasting valuable time watting fa- files at

Companies House.

Call Annette Smkh to orderyour Company Reports.

Charges quoted below/ include paper copies of Documents
(irrespective of length of Report] and postage within the UK.

LATESTACCOUNTS fromEB.50 + VAT
LATESTACCOUNTS and ANNUALRETURN ElOOO-t-VAJ
RJU.SEARCH £1500 + VAT
as above + Cn tifliate of Incorporation

* Name Changes
+ Memorandum of Assoc fist pagef
-l Mortnaoes etc.

IWOTOfTCHE ONLY £5.50+VAT
[includes ati documents flieef

lb order your reports simply call Anneue Smith an
01-236 9502 OfW« No. 8811506.

NA Companies registered In Scotland take 2-3 days.

bnaa fevarm Inb«MlKwm2SSS

*
*

>
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Thb Document includes particulars given in compliance with the Regulations of the Council of The
Stock Exchange for the purpose of giving information with regard to Save & Prosper Return of

Assets Investment Trust PLC fSPRAIT**). The Directors have taken all reasonable care to ensure

that the facts stated herein are true and accurate at ell material respects end that there are no other

material facts the omission of which would make misleading any statement herein whether of fact
or opinion. All the Directors accept responsibility accordingly.
Application has been made to the Council of The Stock Exchange for the Ordinary Shares,
Warrants and Cumulative Limited Participating Preferred Shares in SPRAIT, issued and to be

issued/ to be admitted to the Official List. A copy of this Document having attached to ft the

documents referred to herein has been delivered to the Registrar of Companies for registration.

The Application Lists for the Ordinary Shares and the Warrants now offered will open at
10.00 a.m. on Friday, 4th May 1984 and may be closed at any time thereafter. The
Procedure for Applications is set out below.

Save& Prosper Return ofAssets
Investment Trust PLC

(Incorporated under the Companies Acts 1948 to 1983 No.1805708)

OFFER FORSALE OF
15,000,000 Ordinary Shares of 50p each at 70p per share

and

3,000,000 Warrants at 50p each
payable in full on application

AND PLACING OF

15,000,000 Cumulative Limited Participating Preferred Shares of lOOp each
at 120p pier share

by

Robert Fleming& Co. Limited
The Offer for Sale of the Ordinary Shares and the Warrants has been fuify underwritten and

the Directors are aware of intended applications for 11,250,000 Ordinary Shares and 2,250,000 Warrants which will be accepted in fulL

A proportion of the Preferred Shares will be offered to, and will be available through, the market.

Authorised
£ 9,000,000

SHAPE CAPITAL

Ordinary Shares of 50p each

Issued and
to be issued
£ 7,500,000

£18,000,000 Cumulative Limited Participating Preferred Shares of lOOp each £15,000,000

£27,000,000 £22,500,000

The Warrants give a right to subscribe a total of 3,000,000 Ordinary Shares and 3,000,000 Cumulative Limited Participating Preferred Shares.

INDEBTEDNESS
SPRAIT has no loan capital (including term loans) outstanding, or created but unissued, nor any outstanding mortgages, charges, debentures or other borrowings or indebtedness in the

nature of borrowing, including bank overdrafts, liabilities under acceptances or acceptance credits, hire purchase commitments, guarantees or other material contingent liabilities.

Directors Professional Advisers
Cholmelev Joseph Messer (Chairman)
Paul Terence Bateman
Retard Jeremy HoObletftwaite
Peter John Manser

all ol Save & PrasowGroup Limited, .

4 Great Si Kerens.
London EC3P3EP

Joseph Bumett-Stuart Secretary and
of Robert Fleming Moldings Limited, Registered Office
8Crosby Square. Keith Ronald Sayers A.C.I.S.

LondonEC3A SAN 4 Great Sr Helens
linhn nurilrv VUnOrdpr London EC3P 3EP‘.John Dudley Webster
of TO Merrydown Way
Chislehurst. Kent
BR75RS

Secretary and Brokers to the issue
Registered Office Lamg & CruicKshank
Keith Ronald Sayers A.C.I.S. incwpotaiing McAnaiiy Mongsmery & Co.

4 Great Sr Helens Piercy House 7 CcpttafJ Avenue
London EC3P3EP London EC2R 7BE
ImoImiHodm Solicitor* CO SPRAIT
Robert Fleming & Co. Limited Linktoters & Paines
8 Crosby Square
London EC3A6AN

Bamrwton House
59167 Gresham Street
London EC2V 7JA

Manager
Save & Prosper Group Limited
< Great St Helens
London EC3P 3EP

Investment Adviser
Sa»e & Prosper Investment
Management Limited
4 Great St Helens
London EC3P3EP

Auditors end
Reporting Accountants
Ernst & Whmney
Chartered Accountants
Bechet House
1 Lambeth Palace Road
London SE1 7EU

Bankers
Williams & Glyn's Bank pic
67 Lombard Street
London EC3P3DL

Solicitors to
the Issuing House
Fresnfieids
Grindall House
25 Newgate Street
London EC1A7LH
Registrars and
Transfer Office
Save & Prosper Regi
Hexagon House 28

'

Romlord. Essex RM1 3LB

istrars Limited
Western Road

Definitions
"SPRAIT” or"the Company"
"Robert Fleming”
“Ordinary Shares"

"Preferred Shares”

"Warrants"
“High Return"

“SmallerCompanies Income'

“American income & Growth"
"Trusts"

Ml reference* in Uus Document la valuations a* ai T9»n April t9B4 relate to valuations tor that day baaed upon Uie pneo* of the underlying securities on mo previous ojy.

Save & Prosper Return ol Assets Investmefrtlhjst PLC
Robert Fleming & Co. Limited

Ordinary Shares ot 50p each in SPRAIT
63—!3J% Cumulative Limited Participating Preferred

Shares of lOOp each in SPRAIT
Warrants in SPRAIT with rights as set out in Appendix 1
Save & Prosper High Return Unit Trust

'Save & Prosper Smaller Companies Income Fund
1

Save & Prosper American Income 4 Growth Fund
High Return. Smaller Companies Income and American
Income & Growth
The Oiler for Saleand the Placing referred to above

INTRODUCTION
SPRAIThasbeen establishedbySave&ProsperGroup Limitedtomeetthevaried
needs of different types of investor through an innovative capital structure.

* Its Ordinary Shares are for those seeking capital growth, but with
income and prospects for income growth.

* Its Preferred Shares are for those requiring a secure and rising income.

* Its Warrants are for those not requiring immediate income but seeking
greater prospects of capital appreciation with a correspondingly higher
degree of risk.

The Preferred Shares carry an entitlement to a pre-determined and rising level

of income and a small participation in any growth in the value of the underlying
assets. After payment of the Preferred dividend all of the surplus income of
.SPRAIT will be available to holders of Ordinary Shares who will additionally

benefit from most of any growth in the value of the underlying assets. Each
Warrant will give the holder the right to subscribe one Ordinary Share and one
Preferred Share at a combined price of 20Op exercisable on 1 st June in any
year from 1990 to 1995 inclusive.

Immediately after completion of the Issue, and before any investment of the
proceeds, the net asset value attributable to each Ordinary Share and each
Preferred Share will respectively be 94.9p, approximately, and lOOp.

It is intended that SPRAIT will be wound up between 1st January 2008 and
31st December 2010.

INVESTMENT POLICY
The Directors have selected three authorised unit trusts managed by Save &
Prosper Securities Limited in which to invest the net proceeds of the Issue

(estimated at £29.23m) and any subsequent amounts subscribed by the

holders of the Warrants. Such amounts will be invested as follows:

— 5096 in Save & Prosper High Return Unit Trust

— 3096 in Save & Prosper Smaller Companies Income Fund

— 2096 in Save & Prosper American Income & Growth Fund.

The combined investment in the Trusts provides a portfolio which is expected

to offers gross yieId, calculated as at 1 9th April 1 984, of approximately 6.25%
compared with approximately 4.496 on die FT Actuaries All-Share Index. This

estimated yield will, particularly in the first accounting period, be reduced by

an element of equalisation: see “Accounts and Dividends below for further

information.

Save & Prosper Securities Limited, the managers of the Trusts, has agreed to

issue units in the Trusts to SPRAIT at the prevailing offer price less the

managers' preliminary charge of 596 (or 5.2596 in the case of American Income

& Growth). For further details see "Contracts” in Appendix 4.

The Directors believe that the following make the UK stock market attractive

and make it a particularly appropriate time to invest in the Trusts:

(i) Corporate profits have begun to benefit significantly from productivity

gains which have been achieved as a result of severe cost cutting

measures in the preceding years of recession. The earnings progress being

recorded is enabling corporate dividends to advance sharply.

(h) It is proposed in the Finance (No. 2) Bill 1984 that stamp duty on stock

transfers should be halved to 1 %. thereby reducing the costs of dealing in

the underlying investments.

(Hi) It is proposed in the Finance (No. 2) Bin 1984 that corporation tax rates

should be reduced to 4596 for the financial year (within the meaning of the

Incomeand CorporationTaxes Act 1 970) 1984, 4096 for 1985and35% for

1986. This will increase theabilityofmanycompaniesto financethemselves
through retained profirs orwHI enable them topay largerdividends.

The Directors also consider that a proportion of SPRAIT’s assets should be
invested in the United States as they believe that prospects for the US
economy are sound. There has been a significant correction in the level of the
US stock market since the high point in 1 983 and this gives scope for increases
in US share prices. American Income & Growth will also benefit particularly
from the proposed reductions in UK corporation tax rates.

The Articles of Association ofSPRAIT provide that it will invest only in theTrusts
in the prescribed proportions unless the prior sanction of the Preferred Share-
holders and the Ordinary Shareholders as separate classes has been obtained.

THE TRUSTS
Information on the Trusts (including details of their current investment policies)
is set out below, and further details appear i.n Appendix 2.

High Return
High Return was launched on 25th June 1964 and its investment objective is

to provide a portfolio designed to achieve a high income from stocks and
shares. The Trust currently provides a broad exposure to the UK market,
notably the consumer goods and capital goods sectors, with a strong
representation in the manufacturing sector and certain other areas which have
experienced depressed conditions during the- past four years. Figure 1

illustrates the income and capital performance of High Return since launch
compared with a constant 7.596 compound annual growth rate. During the
period from launch to 19th April 1984 the offer price of the Trust's units rose
by 374.4%. an average annual rate of 8. 16% compound. Over the years 1965
to 1984 inclusive (taking into account the projection for 1984) the Trust also
achieved an average income growth of 8.49% compound per annum. On 19th
April 1984 the value of the Trust at its offer price was £66.8m and its

estimated gross yield was 5.79%.

eoo
Figure i
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Smaller Companies Income
Smaller Companies Income was launched as Scotbor Income Fund on 10th
March 1967 and adopted its present name in 1982. Originally it had invested
for a high and increasing income in a wide range of investments. During the
1970s the investment emphasis shifted towards smaller UK companies. Its
present investment objective is to provide a portfolio designed to achieve a
high and increasing income from stocks and shares predominantly of smaller
companies. On 19th April 1984 the value of the Trust at its offer price was
£18.0m and its estimated gross yield was 4.99%. Figure 2 shows the income
and capital performance of the Trust since launch compared with a constant
7.5% compound annual growth rate. From launch to 1 9th April 1 984 the offer
price of the Trust's units rose by 321.6%, an average annual rate of 8.7696
compound. Over the years 1968 to 1984 inclusive (taking into account the
projection for 1984) the Trust achieved an average income growth of 7.8296
compound per annum.

450
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American Income & Growth
American Income & Growth was launched on 25th February 1984 at an offer
price of 50p per unit. On 1 9th April 1 984 the offer price was 50.7p, the value
of the Trust £4.5m and its estimated gross yield was 6.21%. As all of the
Trust's income is unfranked, the proposed changes in corporation tax rates
have a particularly significant impact on the amounts available for distribution.
The estimated gross yield reflects the proposed reduction in the corporation
tax rate for the current financial year, and the Trust will benefit in due course
from the proposed further changes. The Trust's investment objective is to
provide a portfolio of higher-yielding securities invested in the growth areas of
the United States economy. The Trust invests across a broad range of such
securities, mainly convertible bonds. The Directors believe that US
convertibles are attractive for three main reasons:

(i) they offer a higher level of income than on the corresponding equity with
long-term capital growth prospects;

(Ii) their price can increase both when interest rates fall and when the
corresponding equity price rises; and

(in) they provide more secure income than the corresponding equity.
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CAPITAL STRUCTURE
Preferred Shaw
The return on the lOOp nominal value of the Preferred Shares wil be 6.3% per annum (exclusive
of the associated tax credit) for the period ending 31st May 1985 and wiH rise In steps of 0.7%
per annum untfl it reaches 13.3% in 1995 after which it will remain at that level. Thus at the placing
price of 120p per share the Preferred Shares wi« initially yield a gross eqiavalent of 7.6%, a higher
level of income than would be possible through a direct holding of the investments underlying
SPRAIT. On the liquidation of SPRATT Preferred Shareholders wi Be entitled to 100p per Preferred
Share (together with anv arrears of dividend), in priority to any payment on the Ortfinary Shares,
and to 10% of any surplus after payment to the Ordinary Shareholders of any amounts standing
to the credit of revenue reserves and of lOOp per Ordinary Share. Further details are contained
under "Articles of Association'’ in Appendix 4.

Ortfinary Shares
Ordinary Shareholders wiH be entitled on the liquidation of SPRAfT (after payment of lOOp on the
Preferred Shares) to lOOp per Ordinary Share, to any amounts standing to the credit of revenue
reserves and to 90% of any surplus. The capital appreciation should be significantly greeter than
would be obtained from a direct holding in the Trusts. All SPRAfTs net income, after payment of
the Preferred dividends, wiH be available for distribution to Ordinary Shareholders and (assuming
sufficient growth) rheir dividends should increase, particularly in the later years of SPRAlT's
existence. For further information as to dividends see under "Accounts and Dividends" below.

Figures 3 and 4 below demonstrate the benefits to Ortfinary Shareholders which can be obtained
from the gearing provided by the Preferred Shares. They show this effect on the net asset value
per Ordinary Share and the income attributable to each Ordinary Share if a constant 7.5% rate of
growth of capital value and income from the underlying investments were to be achieved. For the
purpose of the figures below it has been supposed that one sixth of the Warrants wil be exercised
in each of the years from 1990 to 1995 inclusive.

Note to Figure 4
Tha mcoflw attributable to Ortfinary Shares in 1S85 has been significantly reduced to reflect the equBfeaoon
etement in the first distributions to be received from the Trusts—see "Accounts end Dividends

-
below.

However, the fine Ajsmting the ungeared growth has been tfiawn as If the eguafeation dement had been
received as income.

The effect of the gearing provided by the Preferred Shares on the above bases can beseen to be
both significant and beneficial. If a rate of growth of more than 7.5% in the underlying investments
is achieved this effect is even more marked. Conversely, should the rate of growth be lower, the
performance of the Ordinary Shares wifi revert towards that of an ungeared fund and would, ware
the rate of growth to be significantly less than 7.5%. be worse than that of an ungeared fund.

OTHER INFORMATION
Your attention is drawn to Appendices 1 to 4 which form part of this Document.

APPENDIX 1

Particulars of the Warrants

Wwrenta via toe issued sufafan to rtd wi* *o benefit of *e fe#ov*ig Conditions:—

M A ragEKemd hokjar r» holder") of • Warrant the! have nghrs to subscribe rsubscrintian righn'T incash on ’ “Jiei*
reSSierenon dare"] m m*y of theyn 1990 to T99» wcfuive tortor any plow PQnary Share* of SOpeach «oeoe«d
in die Wimm it lOOp per Ordinary Share end tor ihe seme mxnber o! 6 3-13 3% Cimanva Lamed Pjmcwng
Profaned Shaw Of 1000 each (--preferred Sherem'l sr 1000 per Profaned Share Cxa nor for OOcdm of slure>only or

for artifferog nunberuf sham of each dsss). The amorous io be cubscnoed ( sutacroitwn pro* T are payable hi tri! on
subscription.

M fri enter to o»wUae the subscription rights die holder of a Wares irarn lodge s n *a office of do Ragiwrera of the

tonpsny not laterBon 7day prior cnBo i-riewant aUtacnpnron dare. havetg completed Bo Norte of SuQscnption ihereari

accraupenod by a remmanca *or the total subscription pnea of the Profrared Shaw and denary9m in respect of

which the subaenpnon rights are amreoed. Once lodged, a Notice of Subscription was be irrevocable save wan the
consent of the Dhoctore. compionee must also be made with any statutory rethwomems tor the time being appficabie.

{cl Mot sartor then aurwaatM nor later than tour weeks before each eubserpoon date tha Company sha» gnre notice* writing

Uihetoidareaf the outsureting Warrants as si the dose of business on the l«th Aprriprecedmg Bo relevant subscnptran
dan, ramnriog them of bar subscription rights.

M Tha Pieferted Shaw and Orthnary Shns issued pursuant to the eurosc of subscription rights wi* be alerted not later

• mi 1* daya after and »*Ttti effect from me relevant eubscretbon date and caroficalea ei respect of such sharos wru be
haued not later than 28 days after tha letovant subscription pate to the persons m whoso names the Wanems are
resowed at the date of xurii exercise or (subject as permtted by law) to such other parsons as may be named et the Form
of Ncvnnation on me reverse of the Warn In ihn event of a partial exerorae of tng subscription ngnts comprised et a
Warrant. Ihe Con^any shrf at tha same nme issue a fresh Warrant in tha name of the holder for any balance at ha
subscription nghts remaining uecuttt

fa) Neither Preferred Shares nor Onfirrary Shares slotted pursuant to tha eaercoa of nAscnpocei rights »* rank for any
rivriendx or othra ttixtnbuaora declared, mode or pawl m respoci of any financial year of me Company prior to the financaaf

year ei which tha arioenptron data Mi bUL subject thereto. Wd rank pan passu ei aB other respects wtth the profaned
Shares or. as the case may be. Oroeiary Shares m oaua at diet date including hrW for aO cfendends and other ctistnbunon*
In respect of tha than current finance! year but not hr any carter penod.

(Q Appfcation w9 be made to the Council of The Stock Exchange tor the Preferred Shares and Ortfinary Stores Monad
pmuent to any erarSe of subsenpeon nghts io be admitted to the Official Lot and the Company writ toe *e reasonable
andaavotrs rj otateei the grant thereof not later than 14 days after the retevent subscription date.

2. OdurFiauMBM
So long aa oty subscription rights remain exercisable:—
fa) tha Company shall not In any May modtfy tha right* attachedto its existing PreferredShaw or Ortfinary Shares as separate

ciaeaas. or create any new dais of share capital;

(b} the Company Shal not Issue any shares (otherwise than pursuant to the subscription rights) or grant or agree to gram any
options to adoenbe or aaa or agree to issue any secures* carrying nghts to convert into any shoe capital at the
Company;

(4 the Cofflpwty she# heap dvafiabia for issue without the need for the passing of any resokrtion by Shareholders sufficient

authorised but umasued Stare capof to satisfy at frit e> subscription njptts remaning cxarOMble:

fd} 14am any tub dMtion or eoroofldanon of tha Preferred or Ordnery Shares on or before tha final subscription dale the
nunber and nominal vafcie of ritarex to be tubaortod on any subsequent enercoe of wjbscnotion rights erin be Increased
or. os da case may be. reduced n due proportion and tha appropnata subsenpuon price per share and the ratio of shares
to be suburfeod wA be adjusted n such manner aa tha Authors far the time bang el the Company shal certify as the
appropriate acbatmrans and wnfxn 28 days a! such atfrustments notice wrfl be sent to seen hcfder together with a Warrant
in respect of any adtfitiorai shares wttehiFot holder is antnfed to subserfee in consequence thereof, fractional amusements
bong ignored;

W do Company shal not fi) amendBo provisions concerning wimfing-up in ha Articles of Association. {*) amond its ArUcfec
of Association so* to enattie any dau^Mioan of espial profits or capnel wanes.W educe ns share capital or (except
as authorised by Section So of th* Compares Act 1948 as homoma to bme emended or re-enacted) wry share premum
account, orM purchoae or redeem any shata capital;

P) ifat any time an often*made tosfi Ordinary Shareholders of the Company (orM such SharehoWem other than the offeror
end/or any company comrofled by die offeror and/or persona acting m concert with ihe offeror) to aeguhe the whole or
any pen < the issued ordinary share capital of da Company and tie Company becomes aware Oat as a rearit of such
offv tha right to east a majority of dw votes wtxchmey otditanfy be cast at a general meetmg of the Company has become
vesred m da offemr and/tv such parsons or compamee asafcwaol tha Company shae gnm nonce to the Warranthoidars
of such voswtg tMMn 14 days o< tMeomrigso aware, and eachuch holder shal be enotled. at any time witfan the penod
of30days enmetflaiaty fofiowmg the dote of such notice (which date shal be doomed to be a subserebon date), ioexercise
Masubacnpram rights on the semis (subnet to any adjustment pmani to sub-parcgraph (d) of d*s Condition) set oul n
Coodnkm 1 ibowj md

1g)
** nt i'

“-1 hti*n-n Trrl h—-n Ifflffi rme nr rmra nf ihn rirerriirt thill rifi>n mimnreMs rjmunrti rnrtnkmnn itau furniant
to any law for da who bemg in force ki En^and a waknlon far the vokmtary wmdng^ip or fiqwdaoon of assets of the
Company a Ifcefy to be passed, or an order for the wuttfing^jp by da court or die appoanment of a hjisdaw or provisional
iquidatar or adnsnnerauir of die Company A IMy soM made wnhm a panod net eneeaomg tha next foAowwiB 28 days,
than ( 1 ) they shal forthwith hold a meeting of D*actors and form a wow whether there woUd be avobbia a surplus of
assets or fields for dstribuban among the Shareholders such that it would be to die advantage (after okra account of
die stana payable on the exercise of the aoacripBon nghu) of tha Wareidiolders if da description rights were to be
eserctiert motwefatantfing that they neurit not than be extrutable m accordance with Corvfiuon 1 above): and (2) If they
form e vow that dor* wotdd be avaSeble such a surplus, the Oireeiors ahafl forthwith on beluir of each of theWananthokSsrs (who sh— be deemed io hevegwenao xrovucJbtaaiidiontv to da DeecTOte for the ptepose) exercise dw
subscription rights at respect of 41 tha Warrants then outstanding and ths date of such exams sh4l be e subscription
date provided dotA such axacase shall automoticaty be revoked if such resokroona not pesaod or such ordera not made
wahin die sak) parted of 28 days or havkig bean so passed or made a subsequatdy reeemded set as4* or stayed; W the
Company shea inform theWwranthofdsra of any such aaarcis* of the p^nenpoon rijpits and ol any such revocation. {}
die WanenthoMorsaafi be ofatged upon baaig So reoueatadpy da fcqwlator to make payment of the subscription price;

Pv) die shame arising on such exaross shall not (noTwahstamfing paragraphW of Cantfinon t above) emnle the holdars
to any tfiridends aqunralantto those wtach may akoady have bean pad to htfdare of da Preferred or Ordeiery Saras in
wpect of da financial year don current; and M non* of da Oaectore shal ai the absence of fraud be Sable ro any
Warramhoidor or Shareholder by reason Of anyttwig done or omsted to be done by the Daoctors ki ccmtaoa wrdi any
of dw foregoasg itaittats.

3. —m—oatfaa ofWghf
K AI or any of da riglas for da time being attached to da Wsnatts may from time to tima (whether or not the Company

la being wnund upfbe akared or abrogated wtthdq sanction of anemaurdaiary raeokrtlon ot da haklare of the Warrants.

R Forda piapoeas of dose Psnicuars"extraorT*rery resolution" means a rasolueonnmposad at a meeting of the holdars
A*/ convened and held and pesaed by a majority constating of net lasa don three fctaths at aa votes cast, whadiar an
m show o1 lands or on a pot. AI da pravaions of da Aredss of Assocman ter da via bang of da Company as to
General Meeange 4oB muMO* muzantSs apply as though da Wanonts ware a dams of Shaw fanning part ol the capital
of da Company bw so dot M da penod af nooca shal be 21 days at iem. (bl the necessary Quorum at«0 be rioidera
(present ai paraon or by praxy) snutOd to sdncrfta ano-dtrd at nortoofamount of both the Prsfanad Shares araf Ortfinary
ShameaBMN to tha than outstanefing Warrants. (4 every holder present in parson at any such meeting shad be
seeded on a show of hands to one vote and every holder present at person or by proxy shtf be anotlad on a pod to one
vote lor ovary Profaned Share and one vote ter evenr Ordinary Stars ter which bo a entitled to subsada. (d) any holder
present in person or by pipay nay demand or |oin in demanding P°X. and (a) * at any adjourned meetaig a quonsn as
-above darned is not present, than hoidan who are don present m person ot by prey aha* be a quartan.

4. Transfer

Each Wared ofil ha ragbtoad and e* ba transferable in whole or in pan by inwumant of treater in any usual or common'
farm, or in any other form wtedt may be approved by the Deacurs. The nbht to subscribe an Ordnary Share may not be
ewofarred aouratefy from da right to subscribe a ftaferred Store comaaod m da same Warrant or vice versa. No transfer
of a nght to sUocriba fare hacoon of an Ordnaiy Share or a Preferred Share may be effected.

Wanants
Each Warrant wiB give ths holder the tight to subscribe one Ordinary Share and one Preferred Share
(but not a share of one class only) at a combined price of 200p. exercisable on 1st June in any year
from 1990 io 1 995 inclusive. This will enable potential investors in SPRAIT to defer a decision as
to investment until the initial performance is known.

The consideration for the issue of the Wanants will provide an immediate benefit to the initial

Shareholders, but the exercise of Warrants may dilute the then existing Shareholders' interests.
Particulars of the Warrants are contained in Appendix 1.

Further Issues
Save with the prior sanction of Preferred Shareholders, Ordinary Shareholders and Warrantholders
as separate classes, no further shares may be issued except to.satisfy subscription rights under
the Warrants.

DIRECTORS AND MANAGEMENT
Directors

C. J. Messer, aged 55. is the Chairman of SPRAIT and has been tha executive Chairman of Save
& Prosper Group Limited since 1981.

P. T. Bateman, aged 38. has been the executive Director of Save & Prosper Group limited
responsible for Marketing and Development since 1981.

J. Bumett-Stuan. aged 54. has been the Chairman of Robert Fleming Holdings Limited since 1981

.

R. J. Hebblethwafte. aged 50. has been the Managing Director of Save & Prosper Group Limited
responsible for Commercial and Administration Divisions since 1981.

P. J. Manser, aged 44. has been the (Managing Director of Save & Prosper Groif) Limited
responsible for Investment and Sales since 1981

.

J. D. Webster, aged 44. is a Director of Sun Life Assurance Society pic and has been responsible
for the Society's investments in that capacity since 1978.

Management—Save & Prosper
Save & Prosper is one of Britain's major financial services-groups and provides a wide range of
peisonal financial services. As at 1st January 1984 the group managed or administered funds of
over £ 1 ,950m including over £600m from its bfe assurance and pensions business. Save &
Prosper Securities Limited,, the managers of the Trusts, is a whofty-owned subsidiary of Save &
Prosper Group Limited. Save & Prosper Groin Limited, the holding company. wiB act as the
manager of SPRAIT. and its wholly-owned subsidiaries Save & Prosper Registrars Limited and
Save & Prosper Investment Management Limited wdl, respectively, provide registration services •

and investment advice; for further details see paragraph (i) under "Contracts'' in Appendix. 4.

TAX
The Directors have been advised that SPRAIT should, on the present facts, qualify for approval as
an Investment Trust under Section 359 of the Income and Corporation Taxes Act 1970, the effect
of which, under present legislation, is that SPRAIT wfl not be liable to tax on capital gains. The
Trusts do not. under present legislation, have any liabfity to tax on capital gains. Shsreholdere and
Warrantholders may, however, be liable to tax on gains arising on the cfiqposal of their securities
(including the winding-up of SPRAfT).

Dividends paid by SPRAIT wfll be franked investment income.

ACCOUNTS AND DIVIDENDS
The financial year end of SPRAIT is 31st May. The first accounts, which wfl be made id to 31st
May 1985, wiH be published in July 1985, Dividends wW normally be paid on Preferred Shares on
31st May and 30th November in each year (the first dividend payment, adjusted to reflect the
period from the date of aflotment. being paid on 30th November 1984). Dividends on OnSnary
Shares are expected to be paid on 3 1st December and 30th June by way of a feet and second
interim in respect of each accounting period endfcig 3 1 st May (the first dividend being paid on 3 1 st
December 1984). The Directors expect to be ableto declare efividenda totaIBng approximately 1.5p
per Ordinary Share in respect of the period to 31st May 1985. in addition to the reinvestment of
equalisation of approximately 2p per Ordinary Share as referred to below.

The actual amount of dividends on the Ordinary Shares w9l depend upon the distributions received
from ihe underlying investments. It is the Directors’ Intention uider normal circumstances to
distribute substantial alt of the available income of SPRAfT each year but they may retain up to
15% of this income in order to maintain as far as possible a smooth flow of dividends.

Equalisation
The first distributions which SPRAITwH receive from the Trusts in respect ofeachnew investment
wiH comprise two elements: first an income element which, subject to any possible retention
mentioned above, will be paid out in dividends to the Shareholders; and seconcfly. equalisation,
which Is a capital element, representing a refund of accrued income in the price of units up to the
date of purchase. Receipts in reaped of equalisation wiH be fanmetfietety reinvested in units ofthe
respective Trusts. The effect wilt be that the income available to Ordinary Shareholders in respect
of tiie period ending 3 1st May 1985 wifl. as mentioned above, be reduced to reflect this ceiial

element;-however, the net asset value of SPRAIT wfll be increased, substantial to the benefit of
Ordinary Shareholders.

The Company« cxincmenTlyohh the none of Ihe aatne to ta Preferred Shareholders and/or its Ordntary Shareholders aend
to each Warienheklei (or m rta cai* ofjam hoklera to da find-named) a copy erf each putj&shad anmaI report and accounts
of the Company together with afi documents revered by law toM annexed thereto, and a copy of every statement, notice
or Orcutar issued to Prefer lud and/or Ortfinary Sharehotdsrs.

APPENDIX 2

Information on the Trusts

1. THE PORTFOLIOS

The vefcimton for 19* April 1984 of tha Investments and odor tot meats
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716.400
220.500
129.000
315.000
232.000

50.131

£17.981.222

Initially SPRAIT wil] invest approximately £8.8m in this Trust

American income ft Growth

Tha vacation for 19th April 1964 of tha investments and other net assets of tha Trust was as teOows:

—

UnlrlinnnOKung Otter price
vakiation

Jti

USS200.000 tAmerican Madcaf
L

knemationai 9‘.t*
Conv. Sub. Deb.
2001 * 161.918

4.500 Anheuser-Busch Cum.
Conv P-fd. A 149^94

2.300 BafSouth Corp. 143.497
10.500 BaiMalam Steal Can.

Conv. P fd. B 202.835
USS270.000 Booing Co.

Com. Sub. Deb.
2006 213.338

3XXXI tBotfo Cascade Cum.
Cow Ex Prrt B* 1 13.501

USS 150.000 Computer Products
7% Conv Suti.

Bonds 1999 98.910
6.000 tCooper htdustriae

Conv Cum. PTd.* 143,881
USS 100.000 Dtgrtai Switch 8%

Conv. Sub. Dab.

US$100,000
2003

Eraerch 10% Conv.
53.186

Sup Deb. 2001 69.107
USS 180.000 GTE Corp 10K%

Conv Sub. Deb.
2007 135.687

USS 140.000 General Gnome Cotp.
10% Conv. Sub.
Deb 2008 107.551

11.100 LTV Corp Cum.
Conv. P fd. B 231X121

USS200.000

5.000

Lonmar 8 *.«% Conv.
Suti. Deb 2004

IMcOermott
151,346

mtamational Clan.
Comr. P-fd. A* 107,816

Hottfrng Offer price

valuation

U5S200.000 National Bamharas
Cotp- Texas 10%
Conv Sub Deb.

USS 170.000
2006

TPfirar 8%% Comr.
152.546

Sub Deb 2006* 150.783
USS220.000 Prim Homo Carp.

8h% Conv. Sub.
Dab. 2006 134.722

7.600 tRCA Corp. Cum.
Conv- P fd. C* 149,947

USS200.000 Seagram (Jm E)&
Sons 8'*% Conv.
Sub. Dob. 2006 150.420

2.800 Signal Cos. 8K%
Cum. Conv. P-fd. A 102.644

USS200.000 Texaco Capital 1 U.%
Conv. Sub. Dab.
1994 141.170

USS 100.000

USS 140.000

rraapfox 7%% Cbnv.
Sub. Dab. 2008

Union Carbide Corp.
63X131

10% Conv. Sub.
Dob. 2006 106,564

2.340 mnmn Pacific Corp.
TA% Cum. Conv.
PM. A* 166JB66

6.500 Untied Technologies
Gan. Conv. PTd 140,333

US$200,000 Viacom finemotional
9K%Co»v. Sub.
Deb. 2007 156.094

Cash and other nac
into 787.245

Total Value of
Investments

£4.488255

t Subject to written ol options as noted One cal option contract represents 100 shares. Tho currant offer value ol the traded

options has been deducted from the market vafcn Ol the sacraay.
* Cal Options:

(40 Amencot Macfical httamatraral Jtaa 25 Cal Options £3,172)
< 10 Boos Cawada Nov 46 Cri Options C 1.7621
(15 Cooper Industries Oct 35 Can Options Cl. 1901
(IS McDermott International Nov :

(20 Pfizer Oec 40 Cafl Options £2.115)
(20 RCA Cop S«0i 40 Cal Options £1.410»
(40unon Pacrfic Carp Aug 50 Cafi Options £6.345)

Initially SPRAIT wiB invest approximately £5.8m m (fits Trust.

2. PURTH8W IWFOIIMATIOR
rfanagamant Chigaa
The Trust Daad of each Trust permits tha unit trust managers to InckxSa In the unit offer price an initial charge not exceeding 5tt
(5 25% *i tha caae of Amancan Income ft Growth) toaadar with reundaig adlusBnew no) eacoodwg <he lowar of 1% or 1.2Sp
per tout In adrfition. enanreial charge, cwrontiy of 75o(£ 1.00 vithe caae of American Income ft Growth) par £100 af the vokie
at tia Trust pkjs VAT. is deducted from da assets trf tha Treat etansnon and out ol th» laMaraars' erpensesmckrtng trusrao's
teas are mat. Each Trust Deed alowsa maunum annual cfrtge of C 1.00 (£1.50 n the case trf Amancan booms ft Growth) par
£ 100 ol tia veka of the Trost. Any increase ei the annual charge wRhn dfa mndmum is sub)Sct to 3 moaths' natica from (he
managers to tairthoklara.

Hgh Return: 28th Fabruary and 28tit August

Smalar Comparvea Income. (Sthfifayand 16th November

American Income ft Growth: 15th June and 15th December.

Tha managers o( eacri of the Trusts are Save ft Ptospat Securities Untitad (a member of thaUnk Treat Asaociawxt).

Tha directora of tha managers'are:

C J. Messer (Clainnanj

J. Bumett-Stuan

Sir DoruM Cameron of Lodtial

W. G. Cochrane

R. J. HRiWathwaita (Eaarvtha)

D. K MaMand

P. J. Manor Executive)

J. G. Tragonina (EiacudvR

E. M. P. Wabtan

Trueaaa

The trustee lor each Trust ~n Bank of Sctxfcnd, The Moray}. Etfirfcurgh &11 1YZ which holds iha title lo lhaTrusts' Invasimaras.

AaAst*

The autfitora of each Tiuh era Ernst ft WMrtay. 39 MaMa Smat. ERnburgh BI3 7JU

Uxteg

Nona of the units in ifa Trusts it fated on any stock exchange.

ThatOaada

Tha Trust Deads constituting da Trusts contain provUons, inter ata. to the toftwring effect:—
H FOr the managers to purchase unita from mtiholdara at aprioa par urtit being not leas than da price aeoartrined by dridhg
xla vrta of da deposnad property (cafcriatad on the Mghast market doafing lad prices and otiiemnsa at aooordanca »wh paragraph
(4W undar -Contracts-’ at Apponrftx 4) by me iwntoor of rant* don at osue or daemod to be kt iasua; by deducting the estimated
costs of saftng that pan of tha decorated property necessary to reoo the inaPsarion pnee: and arfiuaong tha resuteig total
downward by not more than da lesser of I25p or l% fUa rounrfing adjustment"). The rountfing atgracwani may ba raianad
by da managers erf the Trusts.

(H For thuinvestment of da dsposnad property of each Trust In stiputaad classes of investments or on short tarra deposit in

aocardanoe woMhe ralviram schema of titvastmara Not more don <1)5% of Mdapoarwd propatty may. oworelv. ba Inuasred
by seen Trust ei any parocurt security. (2) 10% of a parvcUkr taanty may ba held by each Trust; and (3) 20% of da depositad
property may bamvesiad w saarnos daah in on da Unfisted Socurtces Market of The Slock Exchange prowdad that this inramay
baaitraadart solongaadavakiaofilaialavrati Trust's total huldaaii ofUSW arvaatmams and unquotad sectawas does not oacoad
25% of the deposnad property. Srrfjjacr to spaerfiad Irnrtauona Da Treats may purchase authoriaad cafi aid put options and wnta
authorised call options.

H Enabing da use of baric to back loans (and the charging of tha daposhad property In that connection) ter da purpose of
ecqrttnq foreign cunaneykivasiHoms end. m Bo case of American Income ft (frowth. seeking tppmtect dovelUOOfthedeposited
property from future changes at the value of da tenwgn currencies a which Inueitmenta held by the Trust are danonunarad.

(a) fMoairng the trustee and tha managers from their fiduciaryoMgadona to urtithafdere in respect of venous ipedSnd matters:

M For da tematatton of the Trusts on da giving of notice by the trustee and/or the managers on da occurrence af certain
spooftad mranos and tor the merger ot da Trusts wtih odor anthraeart taut mrt stigmas.

(pi For tfra mxfifiretlan of the Trust Deads (imrrtnning the Trusts, fnckxfing lor tha purpose trf increasing da maximum annual
charge referred to undar ’-Management Charge*" above, on otneWng Ba sanction trf urerftoldeM at accordance wtth tha Trust
Deed*. The trustas and the managers may Bonoekras mortify Ba Trust Deeds provided that Ba trustee certifies m wrung Bat
In Its opmionnich mortification does not prejudge the Warea— of uratholdani or oparera ig ralaase Ba uustaa or tha mafogare
from any reeponartMty to unfthoWere.

APPENDIX 3

Accountants' Report

The tolowtng la a copy of a report dated 30th Apri 1984 received by the Oeectnra of SPRAIT Old Robert flaming from Ernst ft
WMrmey. rto Auditors to SPRAIT:—

"Tha Drreetora.
Sava ft Prospar Return of Assets Investment Trust PUT.
4 Great St Habra.
London EC3P 3EP.

Tha fkraetore.
Robert Fleming ft Co. Unfrad.
8 Croaby SquaeL
London EC3A 6AN.

Bockat Home.
1 Lranbath Pabca Road,
London S£1 7Eg.

30th April 1984.

Dear Ska,

We report tht Save ft Prosper Rroen ofAssets Investment Truar PLC wax incorporated on 3rd Aprfi 1984 and that shoe
that date no ourand accaoita have been made up. no rfivWonds have been declined or pad aid tho Germany has |tx
commenced bttnasa.

Yours fekMidy,

Emit Whinner
CttmmradJccaaM

k
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APPENDIX 4

Statutory and General Information

Mara Capital

B STRAIT ww recwporated in England on >d Apia '98* w a public fenuyd company undartho Compvvas Acts 194816 1983
wpthRMMMMdNo 1806703 lire with on authia«»odah*re«04ri to £50,000 divided reto 100.000 Orcfinvy Shares of 50piiaeh.M On 2*lh AprillfBtt (a) 2 Ordinary Sham were round to tha subuntM** lo ms Mamorandum of Association. (b) ihn oumoroed
riara cante! to STRAIT «h increased to (27.000.000 Cbrtded into TS.000.000 Ortfinary Sham of SOp each and 18X100 DOO
0 3-i3 3% CanUwiw UimatfPeruceaitng Preferred Simi to lOOoeach: and tel SPRAI T ahoradnsMomorandum ot Aasooanon
and adopted nr* Articte* of AaaodWiOn. W On 37th Apnl 1984 3.000.000 Warrants wore croatqd with the ngtns sat out A
Appendm 1.MOW iroapplwlW «W Reawsf Cl Cernpsna* tor MTTificato under Section « of the Compos Aa 1980
OTidnj SPRAIT is qo busman.

Article# of AeericJxtkHi

Tin Aroctas to AssocMen to SPRAIT contain. nor ate: pnwtsiont to tho ftdcnwns effect —
(4 Ovation

Untoss rstoosad from such obligation by Extraonfinarv RMOkmora passed m sapartna GomnU Meetings ol the Ordrooiy
StontmoUan and tha Preferred Shareholder* on or baton 31st Dacantoer 2007. the Bond shxfl lai such times as it sltol
ihrti tot convene a General Mooting of SP8AIT io be haW on or after 1st January 2008 and oefore 3lst Decemoer 2010
at wnsh Special Rosokmon wft be proposed requrmg SPRAfT to bo wound is votemerily. At such mooing every member
pceaem m person or by prosy and emitted to vote b required » vote m favour of aush reaohnion.

M Director*

(a) the mnmum number of Directors is two and die mammun ten.

M No Share drtkfitatton shall ba required.

M Si^ect to the ptevwons of the Compares* ACM 1948 to 1983, Iho Drectore moy from ume lo time appoint one or

"5f,j£*!!S'r nwnfer to be the hotaar of any ewewiue afflceon such terms (including remuwa&oo) m ihoy ttenV fit
and,lia^ect IO thaiemis of any canoacrbetwaan torn end SPnAlT, may at any tana revoke any such appointment. At
each Annual General Meeting ono-dwd ol the Deeeiors |or the number nearest to bin not Bxcaedmg one-wrdl shall renin
by rotation.

W **»«» thapraww™* dnCompaniM Act* 1948 fo 1983. a Director may hold ary other office or ptaca of profit
imdbr SPRAIT or any usher company it winch a ts interested (other than that of Auditor) m conjunction with Ms office
of Director tor etch pond and on such terms (as to remuneration and otherwise] as toe Oractors may dmermne and
•*^.2572?* “ 'faqu“^5S.??r

h
f
s otflCB Bonrrsewtg with SPRAIT or any other company m which it is mterastsd or

“A*®'?**0*™ to SPRAIT for any profit roomed by any such contract byReason of such Director hoJdna that office.

“y ta " Prolwroial capacity tar SPRAIT (otherwise then as Aixkwrl and he or
fas firm shofl be anniled to remuneration tor professional services ss if he were not a Director.

(a) The ft«irw»uon of m«iDwetora shall be ttetaniunad by Ordmsry Resolution of a General Meetng ot SPRAfT. The
ftrKWw may bo paid aK reasonsHa expenses properly named by them hi artandoig meatrns of the Directors and
sonvnhteos of toe Directors. General Meetings or otaarwro m or about the buwwn of SPRAn.

P) Any tveoor who. m the opinion of the Drectnrs, performs sendees oufsfcfe the scope of toe ordnw of a
Dvector. may be port Mcnrammenmn os the Greetors may dimk fit either m edditMKi to orm substnution tar any other
remuneration he may be entitled to rocctvs.

|g) Save In relation to Ceram specific exceptions n the Amdes (for example concerning the grama of seamy in respect
of obhguains HKurred by a Dracwr on behalf of toe Company, an offer of seeimuM m wtxh he Is rntwested as on
underwriter, or a pension or wnptoywa share acheme whKh is subject to Inland Revenue approval) a Dnetor atari not
vote for be counted hi toe quonan prasem at a meeting of the Duactors in rehmem to any resolution on wtach ha is
debarred from voting) m regent U> any carman, transaction, arrangement or proposal In which he has a mmenol kitenuu

.

Subyea to too provnonc of the ConxwnM Acts 1948 to 1983. SPRAIT may by Ordwwy Resokmon suspend or retox
such prmrtsians to any extent « rytrfy any transaction nor duly suthonsed by reason ot such provisions.

W No person shal bo ibsquaBfied from being sppomed a Gnsotor and no Dncwr shsl fie raqurod to vwxua fas office by
reason tatty of the fact thei he hss attained the age of 70 years or any otosr age. nor shM n be necessary to comply
w*h any other special formehy In connection wnn the appomtment of a Director over a specified age.

(4 The Directors may pay a grewsty or pension or rilowance on retirement to any Director who has held ami aalMted office
or place of profit with SPRAfT or my subsidiary or to las widow or dependants and may make contnbuttone to any fund
and pay premiums for the purchase or provision of eny such gratuity, pension or allowance and may make payments
tar or towards the insurance of any Such person.

(m) Borrowing Powers
The (Vectors of SPRAIT may exercoe afl (he powers of the Company to borrow money end to mortgage or charge ns
undensiung. property end uncaSed capital and. subtact to the Companies Acts 1948 to 1983 and to toe Mdm%. ioIssue
debontures and other socurihis whether outngto or as a coSjzeral ucumy far any cfsOt. tebAy or obagotlon of SPRAIT or
of any toad pony The Dmctors shaS restnet me borrowings of SPRAIT and sxerctse ai votmg and otftor rights or powers
ot control exerttsablo by toe Company to leMuon to its subskfisnes (rf any) so os io secure (but as regards Mtoaidtanefi only
insofar as by tha exdrain of such nghrs or powers of control the Dveciors con secure) that the aggregate amount tor the
woe bong remaning ouwundng of si moneys borrowed by SPRAIT and ns autautariat (other than bom any of such
companies} shM not at any WOO. wnhour toe prewous sanction of an Ordnery Resolution of toe Company and riso such
consent or sanction on the pert of the Ordinary Shareholders and the Preferred Shareholders as separate desses as is

(vU) Robert Fleming HoMmgs Limited and its subsidiaries together own opprostrotety 58* of the issued ordinary share capital

ol Savo & Prosper Group Lamed.

Gsiural
ft Save as disclosed under "Share Capital'’ and "Offer for Sale and Placing Agreement" above:

(a) no shore or loan capital of SPRArT has been issued or agreed to be issued for cash or otharwise since its incorporation;

(bl no commoaiara. discounts, brokerages or other special terms have been agreed by SPRAIT since Its ncorporatlrn in

connection with toe issue of eny of its share capital: and

(c) no share or loon capital ot 5PRAIT 4 under opton or agreed condmonaity or uncondftionody to be put under option.

n SPRAIT IS not engaged m any bugotkon and does not have any cfawn of material importance pending or threatened by or

agonst it.

m h is the intention of toe (Vectors so to conduct toe affairs of SPRAIT that it satisfies (he requirements lor ouskficotion as

an nvestmam company bud down m Section 41 of the Companos Act 1980 and SPRAIT nos given nonce io toe Registrar

ot Companies of os warmon to carry on busmess as an nvwlmeru company pursuant to toot Section.

(nil The mviMTwni amount wMch in toa opnon of the Directors must be toned by toe Issue in order to provide (or the matters

raJencd to m paragraph a of the Fourth Schedule to toe Companies Act 1948 a C30m made up as leiowy;

(a) purchase of property—nd

(b) premnnary e*pen*es and expenses of the Issue—£350 and C 770,000 respectively

(c) repayment of money harrowed—rd

(d) working capital eveSabla tor jnvostmeni—C29.239.750.

M There were attached to the cow of tMa Document defivarad to the Registrar of Compames for registration the Application

Forms, copies ofthe Repen of Ernst & Wnnney and thee written consent refonod to below end of toe agreements im«rea

to under "Contracts" above.

Ernst B Whtoney have given and hove not withdrawn their vnirten consent to tha issue of tb's Document with the nckiaion therein

of thw Report set out above to the form and context to wtocfl K Is mctuOea.

Donununti po dUpley
Copies of the following doaiments wil be available lor incpacikui at the offices of UnUoiers & Pskies. Barrington House. 59/67
Gresham Street. London EC2V 7JA durxig normal busmess hours on any weekday (Saturdays end pubfcc holidays excepted) for

14 days from the date hereof'

« the Memorandum and Articles of Association of SPRAIT;

M copies of tfwdoeumems artoehed to the cr^sy of this Doeument deUvared to the Registrar of Companies as referred to above;

M the Truet Deads of the Tn»ta; and

(hr) the putrished welted accounts for the latest two financial years of high Return end Smador Companies Income.

30th April 1984.

required tor the vanonen of tha agacM ngtas attached io either dess of such chares, exceed a sum aqiai to the
ot toe amount paxf up on the issued there cepuai for the tuna being of SPRAIT
reserves of SPRAIT and Its aubaxtenes.

and toe amounts atarirfng to the

M Capnal Rosanre
Tha (Vectors of SPRAIT shal establish a capital reserve and cany to toe credit of such reserve or apply n provicSng tor
degreeMian or conwoenoes ad capdal appreciation armng on tha sola, reeksstian or revaluation of any cwitiU assets of
SPRAIT hi excess of toe book value thereof. Any tosses realised on the safe or raafassoon of any captte assets and any
taxation ansmg hi consequence cd any such sale or reefasaoon may be debited agemst the caratal reserve except Motor as
toe (Vectors shal in toe* ttecreuon decide to make good the soma out of other holds of SPHAIT. The capital reserve and
ol moneys hi the nature of accretion to capital assets, she! not be avetebie tor deadend.

(v) Issue of Securities

Subject to toe provisions of tho Companies Acta 1948 to 1983. ad unissued shares are or the disposal of the Diracum tor
too purpose of aftonxig and swing shares hi accordance wntl toe Issue and on the exerctsa of subsenption notes under the
Warrants. The Directors era. tor a panod of fare years from 2fith April 1984. generadv authorisad hi accordance with Section
14 of the Compjnree Act 1980 and empowered to accordance with Section »8 of thar Act os if Secnon 17(f) rhoroofetd
not apply, to adot and to make offers or wear-items to Mot relevant sacumias m to the current authorised share capital
referred to ai paragraph (4 under “Share Capxal" above. Tha creation or issue of further shares requires the separate
consents of the Ordinary Shareholders and the Preferred Shareholders: sec further pwaprab (*4 below.

(v4 Rights atucMng io the Preferred Shares
The rights, as regards patuapanan hi the profits and assets of SPRAIT and voting, attaching to the Preferred Shares are as
fobows.—

M they are amntod. in priority to any payment of dividend on eny otoer dess of shares, to a fixed eurratotive preferential
tovKMnd at the ihoof 6 3* par annum hi respect of the yaar ondfig 3 1 at Why 1 S8S and et toe toKowtog rates per annum
at respect ol toe toflowyig years.—

Procedure for Applications

Save & Prosper Registrars Limited. 4 Great St Helens, London EC3P 3EP will

receive applications as follows:

Ordinary Shares—a minimum of 500 shares and in multiples of 1 00
shares up to 1 ,000 shares, thereafter in multiples of 500 shares up to

1 0,000 shares and thereafter in multiples of 1 ,000 shares.

Warrants—a minimum of 500 Warrants and in multiples of 100
Warrants up to 1,000 Warrants, thereafter in multiples of 500
Warrants up to 10.000 Warrants and thereafter in multiples of 1 ,000
Warrants.

Applications must be made on the relevant Application Form provided and
must be accompanied by a separate sterling cheque or banker's draft for the
full amount payable on application, which must be drawn on a branch in

England, Scotland, Wales or Northern Ireland of a bank which is either a
member of the London or Scottish Clearing Houses or which has arranged for

its cheques and banker's drafts to be cleared through the facilities provided by
the members of those clearing houses and must bear the appropriate sorting

code number in the top right hand comer.

Cheques/banker's drafts must be made payable to "Save & Prosper Registrars

Limited" and crossed "Not Negotiable". It is intended to clear the cheques of

successful applicants and to retain Letters of Acceptance and surplus application

moneys pending such clearance. Nevertheless, the right is reserved to present all

cheques/banker's drafts for payment on receipt. Completion and delivery of an
Application Form accompanied by a cheque will constitute a warranty that the

cheque will be honoured on first presentation; attention is drawn to the declaration

in the Application Form to that effect. The right is reserved to reject any application,

in particular multiple or suspected multiple applications, or to accept any application

in part only. The right is also reserved to treat as valid any applications which do not

fully comply with tne conditions set out in the Application Forms. Formal acceptance

of those offers constituted by applications which have been selected for acceptance
will be effected by notification of the bases of allocation to The Stock Exchange.
Applications will be irrevocable until and including 17th May 1984 and may only be
revoked after that date to the extent not accepted prior to receipt of revocation.

Acceptance of applications is conditional on the Council of The Stock Exchange
having agreed to admit the share capital of the Company and Warrants, issued and
now being issued, to the Official List not later than 17th May 1984. Moneys paid in

respect of applications will be returned if such condition is not fulfilled by that date

and in the meanwhile will be retained by Save & Prosper Registrars Limited in

separate bank accounts for shares and Warrants pending allocation or return of

application moneys or any excess thereof. If any application is not accepted or is

accepted for fewer shares or Warrants than the number applied for, the application

moneys or the balance of such moneys, as the case may be, will be returned, without

interest, through the post at the applicant’s risk. It is expected that Letters of
Acceptance for Ordinary Shares and warrants will be posted at the applicant's risk

to successful applicants on 10th May 1984.

Arrangements have been made for the registration by the Company of the Ordinary
Shares and Warrants now offered for sale in the names of successful applicants or
persons in whose favour Letters of Acceptance have been renounced free of stamp

- duty, provided that, in cases of renunciation. Letters of Acceptance (duly completed
in.accordance with the instructions contained therein} are lodged for registration not
later than 1 5th June 1 984. Definitive Share Certificates and Warrants will be posted
by 13th July 1984.

No person receiving a copy of this Document or any accompanying document in any
territory other than the United Kingdom may treat the same as constituting an
invitation to him nor should he in any event use any Application Form, unless in the

relevant territory such an invitation could lawfully be made to him or such Form could
lawfully be used without compliance with any registration or other legal

requirements. It is the responsibility of any person outside the United Kingdom
wishing to make an application hereunder to satisfy himself as to full observance of

the laws of the relevant territory in connection therewith, including obtaining any
governmental or other consents which may be required and observing any other

formalities needing to be observed in such territory. All applications under this

Document, acceptances thereof and the resulting contracts shall be governed by and
construed in accordance with the laws of England-.

Copies of this Document with Application Forms may be obtained from:

Save & Prosper Group Limited,
4 Great St Helens,
London EC3P 3EP.

Save & Prosper Group Limited,
Erskine House,
68/73 Queen Street,
Edinburgh EH2 4NX.

Save & Prosper Group Limited,
Trident House,
Renfrew Road,
Paisley PA3 4£F.

Robert Homing & Co. Limited,
8 Crosby Square,
London EC3A 6AN.

Laing & Cruickshank,
incorporating McAnally Montgomaty & Co.

Piercy House.
7 Copthall Avenue.
London EC2R 7BE.

Vaor endreq 31st May Raw percent.

1986 7.0
1987 77
1988 84
1989 B. 1

1990 98
1991 10 5
1992 11 2
1993 119
199* 126-
1995 and subtaquoni year* 133

r
i

i

Application Form—ORDINARY SHARES

M

M

share* to mat data;

on a return o> Mien on a wtnckng-up pt SPRAIT the assets awariaMe for dracnbuuon among toe SharahoittoH Shari
butxect to any provision made under Soman 74 at too 1980 Act) be appired. first, hi repaying to too Preferred
9iariMoktors toe sren of loop per tore together with any eiroara of dnnetond. secomfly. m paying to the Ordrary
Sureiioidere any awns sandra to the credo of revenue reserves and toe eren of loop par share end. thsxfly. In
toatnCMHig toe Manca » to 90* to the Ordstaiy Snareftottors and 10* to toe Preferred SharahoMets; and

the Pretored Stares do not entitle hotdors lo rarean any resolution (other dun for wintong-up SPRAIT orreduongrts
share capeal or• resakiton varywg or aOrogamg any of toe special ngfiu miachod to too Preferred Sfures) unlaaa at

-that tone the Preferred dividend ew months at arrears.

(w) Vonawxi of Ingres
The tosowmg fri addtoon ro ft shove) consdnna vanauons pi toe reapoctwe ngtm ofto* Preferred Shareholders and of toe
Or(finny SherahoWars.

—

(a) any erexrgemamm toe bamnrang power* summanted in paragraph fid above;

88 anyreduction *• share caprial or aharepramaon account or any capital reserve haid ofSPRAIT wfactixnrolvM return
of copira) or any purchase of ahsrxe by SPRAIT;

(O eny "treatment ol toe asaetaol SPRAIT other than (l)in units ol Smaller Companies Income. American Income 8
Growth and High Ration m the proporpons 30*. 20% and 50% respeenvefy when an investment u made or (2) In

a form of mdaDtatowsa repayable nor lotor toon su month* after toe oat* of mvestment.

Ml toe creation or uaue of further snores (other then to satisfy toe ntoscripdon nghta under toe Warrants), and

W toe payment of any dwidand by toe dmrtxraon of specific assets.

AI or any of ton nataa to pnvflogaa attach™ to to* Ortfinary Share* or toe Preferred Shares as a doss may. subject to toe
pfOwawna of the Convene* Acts 1948 re 1983. be waned or abrogated nthor veto the consent hi wnbng of toe holders
of not less toon dvee tourtoa hi nominal veto* of toe oauvd shares of tool cfaa* or wWi toe sanction of an Sxtreordnary
ReaokiMMi passed at a separate rneeutg of the holder* of such share*.

(vuj Voraig
Subject to (fiaanfrencre

to be pxd. tf and so far as in the optrwHiottoe Dvtvtors the profits of the Company nvatebla for (fistnbuiioniustrfv such _
payment*. haH yaaffy on 3lttfitey and 30toNovember H>ewvy*arlnre*poct Of the heU year* ondHtaon those dates.
Tha first dnnoana i*payable on 30to Novwnber 1984m respect of tha period from toe date of aaotmere of the retsvant
shores to mat date:

I

I

I

I

I

I

I

I

I

I

I

I

I

I

gThe Wtowiog canrrecta (nor bang porarectm m toe ordinarv eoure* ol busvissi) nave been entered eito by SPRAIT soice its

mrerocvotion and are or may be. material:—

ft Under an agreement doted 27th Apnl 19B4 and made botwaen SPRAIT. Save & Prosper Gnxv Lvnned ("the Manager"). B
Save 8 Prosper investment Management (muted ("toe Investment Advuar'l. Save & Prosper Regaiur* Lamed ( toe H
RetoStraas'l end Robert Fleming.

(Hi ihe Regwrm: went appointed and agreed, mtarate. ft react ae recenxng banker and registrar tar toe Issue for a fee

of 1 30.000 and M to maraiaei to* repmr* ol SrerehokJet* and Warramnolders. and prepare and despatch documents
to Shareholdera end WwTamhaUare. without payment of renvunarewn but Subject to rennbursamem ot any costs and
expenses reasonably and property meurrad m carrying out os function*.

OH toeManagev was eppwnted and agreed re act «a manager of SPRAIT to carry out the hmewons of. mrar ate. orrariomo

for sofa Mopmg ol iho investment* and pi sparing statutory accounts and mums.

The application list tor the Ordinarv Shams now offered for sale will open at 10 a.m. on Friday. 4th May 1984
and may be dosed atany tune thereafter. This Form duty completed, together witha starting cheque or bonfcer'*
draft Idrawn on a branch in England. Scotland. Wales or Northern Ireland, of a bank which Is either a member
ofthe London or Scottish Clearing House*a which has arranged for its cheque* and banker's dra ft* Go be cleared
through the fadhiie* provided by the member* of drew dealing houses and bearing the appropriate sorting code
tramber ai the top right hand comet) made payable to "Save & Prosper Registrar* Limitad". and crossed “Not
Negotiable'', representing payment in fua at toe appteoben price, should be lodged wflfi Seva ft Prosper
Regno** Limited. 4 (neat St Helen*. London EC3P 3EP. not

'

separate cheque or banker's draftmutt
payment

later than 10 a.m. on Friday. 4th May 1984.
tparty each appficotian. AH cheques era table to be presented for

Applicants are advised to ose first dbss post and to allow at least 2 days ter deUvery.

SAVE & PROSPER RETURN OF ASSETS
INVESTMENT TRUST PLC

(incorporated n England and Wales under toe Companies Acts 1948 to 1983 wfch registered number 1BO&70B)

Offer lor Sale by Robert Fleming & Co. Limited of 15,000.000 Ordinary Shares
of 50p each ax 70p per share payable in full on application

AppUcaiens must be for a nwhie ol 500
shores and hi muiKtoes of 100 snare* up to

I.OCO shares, thereafter hi multiples of 500
snares ire to 10.000 shares and rhrwnher m
muftipfe* of 1.000 snares Trio ngrtr is

reserved to reject any appeconon. m particular

multiple or suspected multiple oppfccaiions.

•Numoar ol Ordinary
Shares appkao for

'‘Amount enclosed at
7Op per shaie

£

T
I

I

I

I

I

I

I

I

Application Form—WARRANTS
The application Sstforthe Warrant* now offered for salew« open at 10a.m. on Friday. 4th May 1984 and may
be ckisad at any tana thereafter. This Form duly completed, together with a sterling cheque or banker's draft

(drawn on a branch in England. Scotland. Wales or Northern Ireland of a bank which Is either a member of the
London or Scottish during Houses or which has arranged for its cheques and banker's drafts to be cleared
through the faettbas provided by the members ofthoM ctearing houses and bearing he appropriate sorting code
number in the top ifttot hand corner) made payable re “Save & Prosper Registrars dmiutf-

. and crossed "Not
Negotiable", lepiewnting payment in full at the application price, should be lodged with Save ft Prosper
Regtstrar* Limited. 4 Great St Helen*. London EC3P 3EP. not later than 10 a.m. on Friday. 4th May 1984. A
separate chequeor banker's draft must accomgeny each appheation. All cheques are liable tobe presented tar
payment.
App&cants are advised to use first doss post and to allow at least2 day* for delivery-

SAVE & PROSPER RETURN OF ASSETS
INVESTMENT TRUST PLC

(Incorporated in England and Wales under toe Companies Acts 1948 to 1983 with registered rvjnber 1 805708)

Offer for Sale by Robert Fleming & Co. Limited of 3.000,000 Warrants
at 50p each payable in full on application

Appticaiions must be for a irmmoii of 500
Warrants and m muftiptes of 100 Warrants up
to 1.000 Warrants, tneieafter m multiples of

500 Warrants up to 10.000 Warrants and
thereafter in multiples of f.000 Warrants. The
right re reserved to reject any application, m
particular multiple or auspectad multiple
appficatrens.

of a member in toe event of nonpayment of any cats or other money* due and payable in

Sbancfl with a statutory not>c«
on witch sny share* may be I

i member present re per*
Preterrad Snore hew by mm.

respect of anyaheres or non-comptence with a sraniwry nobc* reoureng dodowira e* w beneftool ownerarap and subject
to any spans! terms a* re voting on which any share* may be held, on a snow of hands every member present re person
*hel have one vote, and on a ponevwy member prasem re person or by proxy ihafl have one vou lor every Ortfinary Share
or (subject » paragraph W W above) f

'

Orter for Sale and Mooing Agreement

Under an agreement doted 27ta April 1984 end mode between SPRAIT. toe (Vector*, Save ft Prosper Group Ummd end Robert
Fleming. Robert Ftenvng ha* agreed, subject to toe Council of The Stock Exchange agreeng to atom to the Official Lot (subject

to ecceptoncei no later than 1 /to May 198* tha Ortonary Shares, the Warrants and toe Preferred Shores now being offered or

pieced. U> eubsertae 14.999,998 Ordresnr Share* of 50p each in SPRAIT at a subsenption price of 88 95p per shore ancf3.000.000
Warrants et a subscription price of 4925b each end to offer to the pubtc 1 5.000 O0O OOreary Shores and 3.000.000 Warrant*
et spnua el 70p per snare and SOp per Warrant Undert(x*agreementRobert FtemregwJpay undarwnawflcoramiBaicnaof 1.25*
IdHii Value Added T**J of toe Otter (or Sale price on 15,000.000 Ordinary Shares and 3.000.000 Warrants m SPRAIT {nehjdmg
fo those persons who have okeady retocatod fp the Directors tow retention to make firm opokcawns for 11.250.000 Ororeary

Shwra end 2.350.000 Warrant*) and a to* la the Brokers to toe Issue. It has further agreed, subtea to too same condition, to

•wbacfto* to U procure subscribers for toe Preferred Shores tor a commotion of C70.250 [pm* Vakie Added Tax), our of wtveh

n may pay enmmureona of 135,250 (plus vWue Added Tax) to Stock Jobbers and ro perron* egraoreg to subscribe and wri pay
jImioiM Brokers to toe bsue. SPRAIT h*a agreed ro pay afi cost* and expenses of and recreantsl to too Issue frechxfing any

apfricaMe Value Addon Tax) mekidng toe axpensoa of prwbng. advertising, circulating Ohs Document, caudal toity. regatiara'

eaperraes ratotreg ro the Nsua and ouvnw** and fee* Ot toe reporting accountant* and et toe aufiators to SPRAIT and to Robert

Ftorang These expense* ore unmetsd to *010001 to C7 70.000 (rectuchng Value Added Taa) Save & Prosper Group Lamed he*

agreed to mdemraiv SPRAIT n me event of SPRAIT suttenng certain losses re connection wnh the Issue.

To Robert Flaming 8 Co Limned.

1/We enclose a cheque /banker's draft payable to Save ft Prosper Registrars Limned for the above-mentioned
sum **. bring me amount payable re full on appvcatren for the above-staled number *ol Ordreary Shares of 50p each
pf Sava ft Prosper Return ol Assou Jnvesrmefr Trusi PLC I 'toe Company-) at 70p per share. I/We offer ro ourchase
tore numoer to share* or any lesser ntonber re re specr of wtvshiriK appkeanon may be accepted on the terms and subject
10 mo conditions to ihe Otter lor Saledated 30m Apnl 1984 ana stoqeci 10 theMemorandum ana Article* of Association
of the Company I/Wc hereby authorise yoi ro send a rcnounceatxe Letter ol Acceptance for the number of shares m
respect of winch uus appucation has been accepted, and, or s cheque for any moneys returnable, by post at my/our risk

10 the address given m roe box below and ta orocure my/our name* si to be placed on toe Register of Members ol toe
Company in respect of so many ol sueft snares toe right to which is not effectnrety renounced.

In consideration of Robert Flemng ft Co. Limned agreeing to consider appfacotians upon the terms and subject 10
the conditions to toe *a>d Offer for Sale for an aggregate number of 15.000.000 Ortfinary Snores Of 50p eoeft Of toe
Company ai 7Do per snare. 1/we agree that tha opptcahon shall be ^revocable urn* and reckidreg 1 7to May 1984 and
Thai tois paragraph shall constitute a ctotaterat contract between me/us and Robert rtcnvng ft Co. Limited wtuen shal
become omdreg upon oetpateft of tors Appbeauon Form fo Save ft Prosper Rotyauan Lmted.

.

I/We agree that, re respect ol those shares for wtveh mv/ow application is not rejected re accordance with toe terms
Of toe said Offer for Sale nonf-catren lo Tne Stock Exchange ot toe basis ol allocation shall constitute acceptance of
my/our appiicairen on such terms.

I/We declare that completion and dedvety of this Application Form accompanied by a cheque win consdture
a warranty that the cheque wifl be honoured on first presentation.

I/We acknowledge that the Lenars of Acceptance and cheques tar any moneys
returnable may be held pending clearance of applicants' cheque*.

'Number of Warrants
appkedfer

"Amount enclosed at
50pper Warram

£

1. Signature.

Kl me appointed and agreed, rejor aba. to advise SPRAIT from ume to tune re rotation » ns

tovealmeniz and effect any enenga re mvestment* approved by Shareholdera.

Advoer *haA raceme myy remuneration for to* tfisenarae of roar functions for *0
,. d the Shareholders of SPRAIT 1tong oa STRAIT only revests re toe Tran* at the tpeoftod proportion*, rf to* SluMhcriJers of SPRAIT approve pn oNeratren

to roe revoltroam pokey nf SPRAIT pursuant 10 Arad* 47EB] ol toe Arad** to Atsoggxrejsee paragraph (wJWireder

"Ait*:ha of Association'^T they she! ha entoWd 10 such remuneration as ts agreed wwi SPRAfT from tone to ume They are

emitted to rermbwaaroem to any coats and expense* reasonably and property recurred in canyreg out too* functions

The amarewit is conddioftal upon toe comate!>on of to* issue 10 SPRAfT of a ramhcaw pursuant to Section 4 of toe

CompwveeAci 1980 by 3 1st May 1384 The «y**menf wricomtnua^
tv. roe poor occurrence ol aaoulatad events, »u& at tha wredrtQHip to a partyl end thereafter auOjetn to toreo monroa none*

by SPRAIT and two year*
- note# by tne Manager, the tou**un*nt Atonaor or toe 'rarpsoar*.

1 984 and fttadi between SPRAfT ired Save ft ProeparSacyritieaLaniMdr^Saciiribes'T
x. an Mraqmom dated 27th Apnl 1984 and made between SPRAitm e*52*d ta a*ue to 5flWT new iron re Hs*
j 50* 30% and 30% wspecwitoy to to# proeaads to_toe tesue Sacurares atao agreed to issue to SPHArT furtoer tores

M Urtdw an egrearnaiit dated £7toftg

bcmrihaci

bniw m. Tim lanrt re the Trust mahmo such oeymand end Cl the proceed*

£SfEZSl^telSSSSSriSSTS^^ Warrants find re the propertxro* mnmrened abov«. Ttw pnc. to 0^
10 be issued m catedread aa luBow* —

(a) tort vakte Of Ifte undariywg propeny to Brarawera1
Turn i» gjictotoed on

for oi Ad cmc of (MuowjnvntmwMK or imii&ttviGAiB •» roapoct cn™j • wtwnp pnet is not wwww
aiH^we tS^rowaSSitalSu Dead) lutvacr 10m oopxmwm ** w»t» ^XSf
the egnremam) apreDd to be but not yui issued and revewnenf* •Q’***

ana tfl oertuctren* tor toe vekas « cofl notions wmran over

to to* 1 rest by cenctotewro ol u»» ha* heart fleran but Memtaiwn u*T?S52idt2S!SMmg umi noYohre on canctoetuvt aod (41 deducuons taf martegomant charge* land vat toaraom eeto“ “"P**.

anviai raif-Mdal gun* eernred to ethmaiad as barog due andta* ratating to rocawta aewnatad to be payMtla. bOfrouwnBs

euniamfina tend mtef*s» due thereonl and axpwues recurred and ffl adjustment for conversion of <«*9" currency and

(EJ the to tea rap|»> ,,M,n* ®>» of estimaiad aa bareg due and income (Mamed to have been received:

(b) such vtouo m dwided by the fwmber to urata re reaue end deemed to be re ikso*:

m mere «aa^»*uehx**n«urtamou«MSocuntiMccroaid#re»rep»te^f^andpu«Jtasaci«a^#swtBcfi»«dl
become due on tire •cqgamn to revoabnenu pursuant to Eft# fteJOfflUBC". asid

(d) the fefiuktm ffltee ft at^MM upwards by not more than toe las«f to 1.2Sp or 1* par iron ftlta roundreg

adjustWHW
"

Address Ire hd)

fln the case of John Applications ad further applicants must
sign and complete below)

Surname (Mr.. Mrs., Miss or Title)

For Office use only

1. Acceptance letter

No.

2. Number to shares
allocated

3. Amount returned

4. Cheque No.

5. Spirt/Registration

I

I

B

I

I

I

I

I

To: Robert Fleming ft Co. Limited.

I/We enclose a Chetfije/banker's draft payable to Save ft Prosper Registrars Limbed for the abovr-mentreneo *um “.
being tha amount payable in full on application for the above-stated number *af Warrants to Save ft Prosper Renan to
Assart Investment Truar PIC f"fhe Company "f at 50poach. I/Weoffer to purchase that numberot Warrantor anylatsar
number re respect to wfxch tfvs appheetren may be accepted on tho terms and subject to in# condition* to the Offer for

Sate dated 30ih Apnl 1984 and subject 10 roe Paructears of the Warrants. I/We hereby outhbma you to send a
rcnounceabfe Letter to Acceptance for the number to Warrants re respect to which on* oppLcelion has bean accepted,
and/or a cheque lor any moneys returnable, by post at my/our risk to the address given in the box below and la procure
my/oia name[si to be placed on the Register to Worrantholders in respect ol so many to such Warrants tlw nght to winch
is not effectively ranoireoed.

in considefation to Robert Fleming ft Co. Limned agreeing to consider appQcaoons upon the terms and subject 10 the
eondhjons of the seal Offer lor Sale for an aggregate number of 3.000.000 Warrants to ttte Company ai SOp each. I/we
agrea root this appkcation shad be irrevocable umd and nckrtfing i7thMay 1984 and that ihuporagrapn shal constitute
• cnibiara! contract between me/us and Rooart Flemng ft Co. Limned which shot become bindng upon despatch to tins

Apphcarren Form to Save ft Prosper Hogmrars Lamed.

I/We agree that, in respect to those Warrants for which my/our appfication is not rejected in accordance with the
terms of the said Oft nr for Sole, notification 10 The Slock Exchange to the basis ol aEocatron shall constitute acceptance
to my/our appbeatren on such terms.

I/We declare that completion end defivery of this Application Form accompanied bye chequewM constitute
e warranty that the cheque wiH be honoured an first presentation.

I/We acknowledge that the Letter* to Acceptance and cheques for any money*
ratumatriemey be heM pending ciearanca to applicants' cheques.

1. Signature.

Dated 1984
Please use Block Capitals

M Surname
’ (Mr.. Mrs.. Miss or

Title!

Christian or Forename(s)

,

1 fin full

t Address (in fu(f)

Signature

.

Surname (Mr., Mrs.. Miss or Title)

Christian or Forensrne(s)
i/nfufii

Address (in full)

Signature.

m Christian or
Forenomefsl
(in full)

4 Address fin full)

fin the case of Joint Applications all further applicants must
wgn and complete below)

Surname (Mr.. Mrs., Miss or Trtle)

For Office use only

1. Acceptance toner
No.

2. Number of
Warrants aSocaied

3. Amount relumed

4. Cheque No.

5. Spht/Registrotion

Christian or Forename(s)

.

(return

Address (ih.full)

Surname (Mt, Mrs., Miss or Title)

Signature

-

Christian ot Foreriamc(s)

.

freflft)

Address (in full)

Surname (Mr.. Mrs.. Miss or Title) 4. [
Surname (Mr., Mrs., Miss or Title)

Signature.

I

Christian or Forename(s)

.

frelani

Address (<n full)

Pteeae

Bock
Capnats

Christian or Forenamefs)

.

(refuH)

Address (in full)

Signature. Signature.

tmoro the feat rasuo to utet* 10 SPRAIT.

(«> The Otter for Sole and Placreg Agreement refaned to under Oftar tar Sole and Ptocreg Agnsemonl" above.

ptotliww a* tefroaM

u Ttaro air no service contract* erttrog betwwm SPRATT araf m Dractora and no such conirecu are proporod. R * iha

£Zar*mZ£pdi MtiSuere Vmtno .amuneratren sbouta bo pred n itiem srore for a fee to f500 per annum payable

10 J. D Webftef

relativeA corporation should sign under the hand to a duly authorised officer who should state hi* rapn
capacity

Noreeaifrtwdfibaraauadfor aia payment an appliCAtJon.Duiar.acirtowkidgemen: an9t>o forwarded through the

post Otrfcourse e-ther Dy a Udyp*d Le::e* of Accepian :e for an the Ordreary Shares applied for. or by aMy paid Letter

Of Acceptance fo* pan of me shares apcrnec for one 1 cheque for any surplus moneys, or by die return by cheque through

tne post to ineappication money* m each case el the nsk of the oppiicaml*!.

la) ThefoOmMing
15.000. P i

Md i>ma * Soma ft Pibcpor Grove Lemrod C J Messer 13.000 P T Batamen 1.7S0. R J. HabblethwM*

a-wx. » - M*n*w 6.000 and J Bumon-Shioit 5 876Jn addroon each of the V*t taur ha* whiob* ta subscnaeito

•ddrf<4flixi xhaiof re Save ft Ftaspor Group Larwad 5*v« & Prosper Group LifiWd to one to it* SMbsufiarre* may subsenbu

up 10 ana rmfton Prefanad Shares re SPRAIT

(•] Savaos cbsrksszxf re tM *bovaana uodm manager*" re Appendte Z no Dvector he* roiy reterest. <isaa or retfiroci. re any

juut wna.it nave bean v dwjroMd ufbyNhM*0 to SPRAfT unco mo Cam to incorporeiion. or ore proposed

to b« acquiredv (taprootf to »v to toaud to SPRAIT.

fiv) Saw aa <iarLn~fm (] andM above, no Dsactor fiat a notorial retoral in any contract or anongomem ireierad reto by

STRAIT wrich I* a^MKaw in reteturo to the teutet! to STRAIT

(•) CM Ovhcw ha* refaraat (H defreeri by the Compare** An 19G7 *a amended) re the there capital to SPRAfT.

tvu Qrtffc* bere* to ttw imartirerw m oaph notdwd » the Ctractara. no appacam wiH on aKcceoon Iwve *n retoriat ("rough «
**

BBtae^oHJftfineiY Share* to5perrare, ormorateareanreBnoaaoxtaeto Warrants) to the awfinafy share capuaito SPRAIT.

A corporation should **qn under tho hand to a duly authorised officer who should stau his representative
capacity.

No rectopt wRI be iatuad for the payment on application, but an acknowlcdgameniwaba forwarded through me
post re due course, either by a fifty paid Letter to Aec^itance for ai the Warrants appbed lor.« by a fifty pare Letter to
Acceptance forparr totho Warrants appfiod foranda cheque for any surofcrsmoneys, or bythe return bycheque through
the post of tha appkcatwn moneys, in each coxa at tha risk of tha applicant(s).

SAVE &
PROSPER

SAVE &
PROSPER

I

I
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657
F°seco Minsep up £5.8m

confirms after better second half
progress

THE MARKED improvement
foreseen at mid-way by the

directors of Pent!and Industries

was confirmed with the

announcement of a 65 per cent

increase In taxable profits, up
from £1.01m to £1.68m, for

calendar 1983.

There will be a final dividend
of 1.75p against l-455p, to lift

the total from 1.83p to 2.17p. A
one-for-four scrip issue is pro-

posed.

Turnover rose by £11 -55m to

£5 1.45m while tar absorbed
£423,000 this time against a

£120i)00 credit. Minorities took
£329,000, up from £89,000, and
there w!>s an ordinary debit

of £32,000 (£8,000) to leave

£893,000, attributable, down from i

£1.04m.

Commenting on the current
year, the directors state that

first quarter trading is ahead
|

of the comparable period and
thai indications are encouraging
for the remainder of the year.

Earnings per share stood at

7.46p, against 7-31p restated
after the elimination of the
previous year tax adjustment
amounting <to £138,000.

Pentland is controlled
ultimately by Robert Stephen
Holdings. Its business is that of

an industrial holding company.

• comment

A SHARP recovery in the second
six months enabled Foseco
Minsep to push its pre-tax profits
for the full 1983 year up from a
depressed £lAS7m to £20.62m.

In their interim statement the
directors said the first-half
figures reflected some recovery
from the depressed conditions
encountered In the second half
of 1982 and they looked for a
continuation of the improve-
ment.

Pre-tax profits for the second
six months of 1983 rose from
last time's £5.54m to £12.81m.
Mr David Attertoo, the chair-

man, said yesterday that the
group’s performance in the
current year so far was “not
bad.” He added that the profits
performance of the second half
was “sustainable.”
Over the past year Foseco

metallurgy-related businesses
did well against a difficult trad-
ing background. Losses were
eliminated in the U.S. and there
was a general improvement in
many other countries.
The Unicom abrasive products

sector saw a steady improvement
throughout the year and the
Fosroc businesses, supplying
materials to the building, con-
struction and mining industries,
benefited from a good perform-
ance of a joint venture in Saudi
Arabia. Here, the results were
consolidated for the first time,

New trust

HIGHLIGHTS
The strength of the dollar against sterling is examined by Lex

which surveys the latest currency swings in the light of a

disappointing performance of the UK balance of payments. The
column goes on to look at the commercial property market,
against the background of a sarp rise In Hamerson's income.
Elsewhere, Save & Prosper has launched its Return of Assets
Investment Trust and Hanson Trust, has sold one of its original

American operations. Sea coast, for £21 m.

and accounted for £750.000 of the
sector's gain in trading profits.
With full-year earnings up by

5.5p to 12.9p per 25p share the
final dividend is being lifted

from 4.35p to 4.7p to make a net
total of 7.35p <7p).
Group sales, including those

of the related companies, ex-

panded from £357.41m to
£397.66m and a divisional break-
down of these and trading profits

(£26.09m, against £19.32m)
shows: Foseco £199.54m
(£l85.46m) and £13.8m (m.2m).
Unicorn £105.41m <£100.08m)
and £4J9m (£3 .7m). Fosroc
£75.4lm (£52.8&iii) and £8.02m
(£5.63m) and Fosmin £17.3lm
(£18-98m) and £0.85m (£0.61m).
Group management and services
accounted for £1.48m (£l-82m).
Foseco Minsep is a manufac-

turer of specialised chemical and
other products used principally

by the metallurgical construc-
tion, engineering and mining
industries.
Pre-tax profits were struck

after deducting net interest
charges of £5.47m, compared
with a previous £4.45m-
Tax rose by £555,000 to

£S.45m to leave the net balance
£5.2m ahead at £12.17m.

Minorities and preference
dividends absorbed £l.64m
(£940,000) but extraordlnary
items added £13,000 (took
£12.12m). The profit attributable

to ordinary shareholders
emerged at £10.55m (£6.08m
loss;.
Allowing for current cost

adjustments pre-tax profits

totalled £16. lm (£8.5m) and on
tbe same basis earnings per
share amounted to 7.9p (0.3p
loss).

See Lex

launched by S & P
PeaUand’s emergence from four
years in the doldrums sent the
shares up Sp to 103p, beating tbe
previous high by 4p. The 29 per
cent increase in sales came with
a slight widening in margins

—

a more than usually welcome
achievement for a company
which devotes 70 per cent of its

turnover to the cut-throat
athletics and leisure industries.

Margin! in tbe U.S. were doubt-
less helped by tbe strength of
the dollar, especially on Brazi-
lian and Far Eastern Imported
footwear. The fact that Pentland
does almost no manufacturing
adds flexibility to its pricing and
should make it easy to turn o*
the tap when demand
strengthens. There are limits,
however. Reebok has been
forced to hold off new orders
until July and the suppliers
have found it hard to keep up
momentum for the Kickers busi-

ness. At home, one or two
troublesome start-up ventures
have begun to come good. That,
plus a boost to volumes expec-
ted from the summer Olympics
points to perhaps £2m pre-tax
this time, indicating a multiple
of almost 11, assuming a 25 per
cent tax charge.

Save & Prosper, the invest-

ment management group 58 per
cent owned by merchant bank
Robert Fleming, Is launching a

new investment trust through a
£30m offer for sale aod placing.

The trust, called the Save &
Prosper Return of Assets Invest-

ment Trust (SPRAIT). will in-

vest solely in three S & P unit
trusts. Brokers to the issue are

Laing & Cruickshank.

Tbe prospectus is issued today,

application lists open on May 4
and dealings are expected to
start on May 11.

The trust has a novel and com-
plex capital structure with two
classes of shares—preferred and
ordinary—aod warrants. Tbe
15m preferred shares, being
placed at 120p a share. wtU
attract an initial dividend of 6.3p
net (giving a gross yield of 7.5
per cent) rising by 0.7p net each
year until 1995, after Which the
preferred dividend will be
static.

The ordinary shares, also 15m
in number, are being offered at

70p each, a 30 per cent discount
to the asset value of lOOp.

The starting yield of 5 per
cent will be low compared with

the preferred shares but after
1995 any increases in the trust's

revenue will all go to the
ordinary shares. There are also

3m warrants on offer at 50p
each, which carry the right to

convert into one of each class

of shares at 200p between 1990
and 1995.
When the trust Is. wound op,

planned to be in the period
2008-2010, the preferred shares
will be entitled to a return of

lOOp plus 10 per cent of assets,

while the ordinary shareholders
will receive lOOp plus 90 per cent
of assets.

Effectively the premium being
paid by tbe buyers of preferred
shares and the cash from the
sale of warrants is paying for
the discount to assets at which
the ordinary shares are being
sold.

Moreover, the existence of the
low risk preferred shares allows
a much higher gearing, both
capital and income, on the
ordinary shares. The two types
of shares appeal to different sorts

of investors — the preferred
mainly to Investment trusts, unit
trusts and individuals, and the
ordinary to long term funds such
as pension funds and life com-

panies.
The cash raised, £29.3m after

expenses, will be invested 50 per
cent in the S & P High Return
fund, 30 per cent in the S & P
Smaller Companies Income fund
and, to gain some international
exposure, 20 per cent in the
American Income & Growth
fund. The combined yield on the
three is 6£ per cent.

• comment
S. & P. and Laing & Cruickshank
have come up with an interest-
ing new line in investment
trusts, and there could soon be
imitators. The launch should be
a success, with buyers for a
large part of the issue already
found. The high gearing on the
ordinary shares, kindly pro-
vided by the preferred share-
holders in return for their
guaranteed income, depends on
a 74 per cent annual growth rate
of the trust's assets and income.
If the rate is significantly lower,
ordinary shareholders will be
worse off than in an ungeared
fund. The managers seem con-
fident of achieving that target,
as they have done on two of the
unit trusts (the third is new)
over the past 15 to 20 years.

KleiiswortBensonwas the only
foreignbankin the 1983

top ten initiators of
U.S.Mergers& Acquisitions*

*Source: CorporateFinancing Week.

Hammerson
£27m profit:

dividend up
to 15p

THE INCREASE in profit

achieved by Hammerson Pro-

perty Investment and Develop-
ment Corporation for 19S3 turns

out to be nearly £6.5m. The pre-

tax balance for the year came to

£26.9zn, compared with not less

than £25.5m forecast and with
£20.41m recorded for 19S2.

As promised, the final divi-

dend Is 12p on capital increased
under the acquisition of the
Masean Corporation, and makes
a net total of 15p for the year,

against 13p. Shareholders are

to be given the op cion to take
shares in lieu of all or part of
their final dividend (details will

come later), and there is to be a

one-for-one scrip issue.

At the end of the year the
value of the group's investment
property portfolio was £980.3m.

In the year, gross rental in-

come expanded from £6S.15m to

£74.75m. and there was a profit

of £24.9Sm (£18.06m). In addi-
tion. gross profits from property
trading came to £I.92m (£2J34m).

After tax £8.69m (£72ra)

—

taking into account £699,000
(£3.42m) double tax relief,

£I.26m (nil) overseas provision
no longer required, and £196,000
(£1.13m) prior year adjustments
—and minorities £672.000
(£758,000). the net attributable
profit was £17.53m (£12.45m).
Earnings come to 25.78p (2LI9p)
per share.

There are extraordinary
credits of £504.000 (£6.Sm, which
included £6.6m generated by the
Australian Mutual Provident
transaction) and the dividend
cost is £10-97m (£8.69m).

See Lex

Better margins boost

Menzies to over £13m
["PROVEMENT in margins in ,"»~ l

11 —IMPROVEMENT in margins in
the retail division and subsidi-
aries has been achieved by John
Menzies in the 53 weeks ended
January 31 1984. From sales 15
per cent higher at £4612m, com-
pared with £401.6m, the pre-tax
profits have been pushed up by
26 per cent, from £10.5m to
£13-2iP- The dividend is raised

I by lp to 6p net, with a final of
4p. and there is to be a 1-for-l
scrip issue.

The directors of this wholesale
\
and retail newsagent, booksell-
ing, stationery and toy group,
report that all activities enjoyed
a satisfactory year with sales
benefiting from the economic
recovery. Sales of micro-com-
puters were “ outstanding ”

although restricted by supply
shortages.

Menzies has been active in the
acquisition of related businesses
and the opening of new outlets,
while improving the retail chain.

As regards the Budget propo-
sals, the directors say the group
tax charge will come closer to
tbe prevailing rate of corpora-
tion tax. Overall, the Budget
should be belpful to consumer
discretionary expenditure.

Tbe current year has started
well and they are optimistic that
the group will add a further
period of profit growth to the
last 10 years of unbroken rise.

Net operating costs during the
year absorbed £448m (£391.1m)
and that included interest paid
of £2.2m (£2-5m). After tax £4ra
(£2.5m)—of which £600.000 this

time is deferred—minorities
£200,000 (£100,000) and extra-

ordinary debits £5.2m (£8.1m)
representing goodwill written off

DIVIDENDS ANNOUNCED

Brit. Inv. Tst.
Foseco Minsep

Pentland Inds.
Kopner
Silvennines

Current
Date Corrc-
of spond log

Total
for

Total
last

payment payment dlv. year year

1.75 June 29 1.5 2.45 2.2
6.6 5.8 11.7 10.6
4.7 July 2 435 7.35 T
0.25 July 2 nil 0.25 nil
12t June IS 10 15 13
078 — 0.6S* 1.57 156*
1.1 July 2 1 1.6 1.5
0.3 0.45 0.5 0.45
4 — 3.4 6 5
1.75 July 5 1.46 2J7 1-83
2.75 June 29 2.75? 4.5 4J55
31! — 2 3.5 3.5

0.8? — 0.4 0.8 0.4
8-257 __ 6.75 12.25 9.8
0.5 June 22 nil — 0.75

Utd. Friendly Ins.
Windsor Securities int

Dividends shown pence per share net except where otherwise stated.
* Equivalent after allowing for scrip issue, t On capital

increased by rights and/or acquisition issues. I USBi stock.

£ Unquoted stock. I For nine months. (| Irish currency throughout.

from acquisitions made in the
year, the net profit attributable
came out at £3.Sm (£I.Sm). Earn-
ings are shown at 31.7p (27.8p)
per share.

• comment
It looks as if Stearics’ remark-
ably steady growth record will
continue into the current year.
On the retailing side, though,
progress may be slowing. Store
area grew by 3$ per cent last

year, and should increase by a

further 4 per cent this year. But
whereas last year some small
CTNs were still being sold off,

that process is now complete, and
all Menzies' outlets are profit-

able. The distribution side is not
an inherently growing area.

though it should be possible to
improve on last year’s strike-hit
performance. But the group is

still active in making acquisitions—no less than five last year—and
is building up an interesting
sideline in book distribution tn
libraries. It now has sales of
£30m in this division, being the
biggest operator in the UK,
Australia and Canada, and having
established a presence in the
U.S. through last year’s John
Coutts acquisition. Tbe com-
pany’s own projection for current
year pre-tax—subject to the
usual caveats—is £16m. On an
expected 40 per cent tax charge,
this puts the shares—up 25p at

378j>—on a fairly modest pros-
pective multiple of 11.

Greggs allocations

Some 81.000 applications have
been received for a total of over
225m shares for Greggs offer for

sale of 2.53m ordinary 20p shares
at 135p each (90 times the
umber of shares offered).

Preferential applications from
existing shareholders have been
accepted in full as well as pre-

ferential applications from em-
ployees to a mfluinuiTTi allotment
of 5.200 shares per employee.
The remaining shares have

been allocated on the following
basis:

Between 200 shares and 9.000

shares—weighted ballot for 200
shares; for 10,000 shares—200
shares; between 15.000 and
20.000 shares—250 shares; for
25.000 shares and over—approxi-
mately 125 per cent of those
shares applied for. subject to a
maximum of 10,000 shares.

The Stock Exchange has
admitted Greggs share .capital to

the Official List' and dealings will'

commence on Friday, May 4.

Brikat for USM
Laing & Cruikshank will be

bringing Brikat to the Unlisted
Securities Market, a group which
produces and distributes pack-
aged accounting software, on
Monday May 14 with a market
capitalisation of around £6.6m.

Brikat also distributes and
maintains micro-computer hard-

ware, and sells computer and
general stationery.
The groun will be placing

25 per cent of the equity of

which 15 per cent will be new
money to assist in its expansion
in the U.S. It made £130,000 pre-

tax profits last year and £247,000
in the first half of the current
year to July 31. It should com-
fortably exceed £500,000 for the

32% offer for sale gives

Comcap full SE listing
BY ALISON HOGAN

Comcap, a company which sup-

plies and finances IBM computer
equipment in the UK and
Europe, was established in 1978

with a capital investment of just

£50.000. Next Tuesday it expects
to join the Stock Exchange with
a full listing and a market
capitalisation in excess of £20m.

From day one. (he management
insisted that every deal must
make cash profits and that cus-
tomers should be fairly large and
highly credit worthy so that
almost all funding was non-
recourse business.

European operating subsi-
diaries in Germany, Switzerland,
Holland and Denmark are all
operated by local people who
have. the. strong incentives of a
sizabte stake In the company
and high degree of autonomy to
develop the business.

The result has been a growth
in pre-tax profits from £19,000 in
1980 to £l-21m In the year to
December 1983. Turnover over
tbe same period has grown from
£7J!5m to 131.96m of which over
65 per cent came from overseas.

The company now has a port-
folio of leased IBM computer
equipment in excess of £33m. It

follows a very conservative
accounting policy and does not
recognise as income any residual
value of leased equipment until
it is either remarketed or
released.

A large proportion of the
existing portfolio will be revert-
ing to Comcap in the next couple
of years (41 per cent by the end
of 1986) and some £2.5m could
be realised from the renewal of

leases or remarketing of the
equipment
Comcap has concentrated to

date on the medium to large

sized IBM computer ranges, but
may diversify, for example, into

the IBM personal computer. It

could also, in the future, develop
computer software and engineer-
ing services.

The company expects to build
on its small computer personnel
recruitment business, presently
directed mainly to the Middle
East.

By building up a wide Euro-
pean business from the start,

Comcap has been able to respond
quickly to cross country demand
for equipment — in its lifecycle

a computer may be moved to a
umber of different users in
different countries.

Atlantic Leasing is an obvious
comparison to. Comcap on the
Stock ' Exchange, though much
larger, with some different
interests and different accounting
policies.

Wardley London will be offer-

ing for sale around 32 per cent
of the Comcap equity, roughly
half in new shares, at a fixed
price expected to give a p/e
somewhere around 30. Brokers
to the issue are W. Greenweli

United

Friendly

expansion
Pre-tax profits expanded from

a restated £2.81m to £7.44m at

Unlisted Securities Market com-

pany United Friendly Insurance

for 1983. The net final dividend

has been lifted from 6.75p to

&25p which increases the total

from 9Bp to 12J25p-

Accounting policy for

expenses arising on settlement
of claims was changed during
1983 from a cash to an accruals
basis. It is considered that this

policy will give a fairer pre-

sentation of results.

Provision for expenses arising

on settlement of claims out-

standing at the end of 1982, less

tax was £312,000. In restating

results for 1982 an basis of the
new policy, a net charge has

been mede in that year of
£59.000. The remainder, £253,000
relating to 1981 and earlier

years, has been charged against
retained profit brought forward
at the beginning of 1982. -

For the year under review
there was a transfer from
revenue accounts in general
business of £2.91m (transfer to
the same of £702,000). In long
term business, industrial amoun-
ted to £2m (11.75m) and
ordinary to £600.000 (£450,000)
while investment income slipped
from £L25m to £2.11m.

ROTHSCHILD ASSET MANAGB4ENT (Cl)
St Julian's Court, Sc Peter Port. Guernsey 0461 26741

O.C. INTERNATIONAL RBERVE5 UNITED

Australian Dollars AS 15.095 + .003

Yield
9.47

Danish Kroner DKR 1 50.931 + .036 8.69

Hong Kong Dollars HKS i 00J79 + J0M 603
Daily Dealings

Manufacturers Hanover

Industrial Finance limited

and

MH Credit Corporation limited

have combined their asset financing operations

in a new company:

Manufacturers Hanover
Finance Limited

The head office will be:

Charles Stuart House, 28 Church Street
Epsom, Surrey KT17 4QP

Telephone: Epsom (78) 26122

The leasing division address will remain:

22 Austin Friars, London EC2N 2EN
Telephone: 01-600 5666

Manufacturers Hanover Finance Limited is the UK affiliate of
Manufacturers Hanover Leasing Corporation, the world's largest

bank-affiliated equipment finance company with a managed
and direct portfolio in excess of US$5 billion.
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Ropner profits down

£2m to £3.4m font

dividend maintained
ALTHOUGH SECOND half
profits of Ropner, shipowner,
insurance broker, engineer, were
higher than those of the first,

fuU 1983 year figures were well
down at £3,39m pre-tax, com-
pared with. £5.47m for the pre-
vious nine months.
The dividend is maintained,

however, at 4-5p net per 25p
share with e same-again distribu-
tion Of S.TSp.

After six months profits had
slumped to £1.42m (£354m), but
the directors were expecting pro-
perty sales in fhc second half to
lift profits against those of the
first.

They now. soy that these did
not materialise and that is seems
probable the exchange of con-
tracts, the point at which profit
is taken, will hot arise until the
second half of the current year.

The directors explain that the
reduction in the 1983 profits

arose partly from an increased
net interest charge—up from
£1.68m to £Z26m—but more from
the absence of property sales
and from the repbasing of a
large Airtech contract
A divisional analysis of pre-

tax profits shows: shipping
fZ.15m (£603,000); engineering
£2.14m (£2.95m); garden pro-
ducts £1.4m (£732,000); insur-

ance broking £245.000 (£297,000):
property development £63.000
loss (£1.39m profit); investment
income not directly related to

trading activities £341,000
(£L19m).
The directors say that follow-

ing the successful integration of
Associated Sprayers, acquired in

JCarch 1983, the garden products
sector had a good year.

Roth Hozelock-ASL and Air-
tech made an encouraging start
m the current year ana have
good order books. While the
shipping freight market shows
only a slight sign of improve-
ment, results from the shipping
division will benefit by a
£376,000 per annum reduction in
the depreciation charge follow-
ing the downward revaluation of
m.v. SalmonpooL
Turnover for the period

advanced from £30.86m to
£40.14m and after tax. £1.63ra
(£2.5Sm), minorities £29.000
(£214.000) and extraordinary
credits, much higher at £4.7m
(£527,000)—deferred tax pro-
vision release—the attributable
balance came through doubled at
£6.42m, compared with £3.2m.

Dividends will absorb £1.42r»
(£1.36m\. Earnings per share are
shown as 5.9p against 10.5p.

Rothschild draws $22m
for new currency fund
IV. BE. BothsehlM has attracted

S22m (£l6m) in initial subscrip-
tions for Old. Court Currency
Fund, its new investment com-
pany which aims to provide a
wholesale rate of return for
liquid funds from a range of
fourteen currencies chosen by
the investor.
The fund is a follow-up to

Rothschild's - successful Old
Court International Reserves.
Introduced after the Inland
Revenue clamp-down on roil-ap
funds, ir will be aimed particu-
larly at UK investors.

It should qualify as a “dis-
tributor " under new regulations
to be introduced by the Revenue.
Income accruing to each class of
shares (one class for each cur-
rency) will be paid as a twice
yearly' dividend and be subject
to income tax. Currency gains
arising on disposal will be taxed

as capital gains.
The Japanese yen has topped

the list as the most popular
currency accounting for around
a quarter of the subscriptions so
far, followed by the Deutsche
Mark with around 22 per cent
The Danish krone is the most
popular of the remaining EMS
currencies presently command-
ing interest rates of nearly
10 per cent
Shareholders may convert

from one class of share to
another, usually by telephone,
with no additional charge for
switching. The management fee
is 16 per cent per month on the
net asset value of the company.

Investors with a minimum of
£100,000 can elect to have their
investment managed by a dis-
cretionary currency selection
service Tor an additional one
half of 1 per cent per annum.

COMPANY NEWS IN BRIEF

Authority Investments, which
has interests in banking, invest-
ment trading, and property
achieved taxable profits of
£206,000 in the six months to
October 31. 1983. This: compares
with £226,000 for (he comparable
seven month period.
Banking services contributed

£111.000 (£149.000) to profits.

Gross profits from Tiber activi-
ties totalled £980,000 (£742.000)
on turnover of £1.95m (£i.49m).
The taxable result was struck

after administration expenses o(

£306.000 (£367,000) and interest
of £954,000 (£605,000). It in-

cluded other operating income
of £155,000 (£182,000), income
from oiher fixed asset invest-

ments of £215.000 (£113,000) and
associate profits of £5,000

(£3.000).
There Is no dividend; the last

payment was made in December
1975. Earnings per 20p share
were 4.nsp (4.3Ip) after tax of

£1,600 (£1.000).
* * *

Net asset value per share of

the Albany Investment Trust
increased from 69.7Sp to 89.43

p

as at the year ended February 29

After rax nf £63,000. against

£81.000, revenue emerged at

nao.ikU). compared with
£118.000, for the 12 months, and
the dividend is stepped up to

2.45n net (L\2p) with a final of

1.75p.

* * *
At March 31 I9S4 the net asset

value of North Sea Assets had
fallen to 173. 67p. compared with
179.76p at September 30 2963

and with 192.09p a year earlier.

But since March 31, one of

the investments. Raroco Oit Ser-
vices. has raised now capital and
gained entry to the USM. North
Sea A>sois has retained its in-

vestment and the valuation of

ik holding in Romeo at the
current pnee provides an in-

crease of 1S.5p over the March
figure in the not asset value.

The company is a specialist

investment trust with the atm of
capita) growth through pri-

marily unquoted investment in

the oil and gas industry.
In the six months ended

March 31 19S4 income amounted
to £747,000 against £421.000 in
the corresponding period.
Interest took £555,000 (£19.000),
expenses £150.000 (£125.000) and
tax £49.000 (£132,000), leaving an
available loss of £7,000 (profit

£145,000). equivalent to 0.06p
(earnings 1.21p) per share. This
loss, the directors stress, should
not be taken as a guide to the
full year.

* * +
Net asset value of British

Investment Trust rose to 407p
against 336p for the year to the
end of March 19S4. Last Septem-
ber the figure came to 374p.

Available revenue for the year
moved up from £659m to £7.32m
and earnings per 25p share
increased from 11.03p to 11.72p.
'*’*'•* np-* final dividend has been
lifted from 5.8p to 6.6p which
raises the total from 10.6p to
U.?p.
Revenue for the year moved

up from £11.2m to £12.09m. Tax
took more at £4-09xn ( 73.66ml.
The company is a subsidiary of
Black Diamonds Pensions.

* * *
As forecast at midyear second

half pre-tax profits of P. & W.
Macielian. at £391,000. exceeded
the £317.000 reported for the
whole of the previous year and
lifted the 1983 total to £412,000.
Earnings improved by 66 per
cent to 5p and a final dividend
of l.lp makes 1.6p, compared
with 1.5p.
Turnover of this industrial

and agricultural supnlier rose
from £6.63m to £7.69m. Tax
added cifioon (rook £63,000) to
leave £428.000 (£254,000).

* *
Although reduced, losses con-

tinued at Thomson T-Une,
timber merchant, with a pre-tax
deficit of fl45,3S0, against a
£299,889 loss, for the year ended
1983.
There will be no dividend, as

in each year since 1980. The
company was last in the black m
3976.
Turnover fell from £1.92m to

£1-Sm,
Losses per share, before (he

extraordinary item, were
reduced from 16.73p to 92p.
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WIRES
An open ended fund (listed to London) specialising in shares

cf precious metals. oHS and other minerals.

Consuftant*. Dr FD. Coiiender.

Investment Advisers: Strauss. Turnbull & Co.

Ai the ExtraeidtnwyGmersI Meeting on 26t!i AprH 1984,

thftHesotodonwasAd*pefieed and ttwe* announced

amt with Immatfate ««ect theMing upmswappRed
on the issue and redemptionof shores are reduced to1*5%

and 1.4% respectively.

For copies of the latest interim Report write to:

Minerals Oils and Resources Shares Fund Jnc,

Royal Trust House. Co*omtierie. St. Helier. Jersey. C.I.
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Silvermines

increases

sharply

to I£2.3m
FOLLOWING an “ outstanding

”

year from Anglian Windows,
which more than doubled its

contribution, pre-tax profits at

Dublin-based Silvermines jumped
from l£0.72m to I£228m for
1983.
The net final dividend has

been held at 2p which maintains
the total at 3.5p. Earnings per
share were down from 20.47p to

9.28p.
This investment holding com-

pany was formed to acquire lead,

zinc, silver, copper and baryte
bearing properties in the County
of Tipperary- On top of the
£2.37m { £1.07m) contribution
from Anglian Windows there was
also royalty income of £629,550
(£606.092) from the Magcobai
Baryte Mine and £318,792
(£283.581) from the Klnsale
Head Gas Field.
The directors say that Anglian

sales are running at more than
£100m a year and the company
has benefited from the recent
upturn in the UK economy.
They point out that the year

was not without its difficulties.

One of the company’s invest-
ments in a new venture area,

precision engineer KME Inter-

national, made a loss of £387,000
and the total cost of the invest-

ment has been written off.

The value of the Marathon
entitlement has been greatly

enhanced following the oil dis-

covery by the Gulf/Atlantic con-
sortium on a block directly
adjoining the Marathon area in
the Celtic Sea.

Marlborough £0.48m

into the red but

payout rises to 0.5p
Following a £199,000 loss at

midway, against profits of

£116,000, Marlborough Property
Holdings ended the 1983 year

£479,000 in the red, compared
with £510,000 profits.

However, a final dividend Of
0.3p makes a total of 0.5p per

5p share. A single payment of

0.45p was paid fast time.
Turnover was well down at

£1.4Sm (£2.63m). Net rental

income fell from £618,000 to

£478,000 while pre-tax profits on
sales of trading properties were
halved at £335.000 (£677,000).

Loss per share is given as

1.56p (1.62p earnings).

Since December 31 the direc-

tors say it has be**n acreed that

the partnership with Property &
Reversionary investment for the
development of the joint project

at Albany Park will cease. The
company will acquire, from its

associate Albany Commercial &
Industrial Development, that

element of the site which is avail-

able for future development.

The company is selling back its

shareholding at par in the joint

company to Propertv & Rever-
sionary which will retain a
completed development a-‘d a

site to be redeveloped which has
been re-let. The directors say
they have, accordingly, reversed
the comoanv’s undistributed
profits of Albany previously
recognised, which amounted to

£176,000 after tax, and which will

no longer accrue to Marlborough.
Taking a professional valuation

of the company's development

sites into account, the director
consider that the net asset value
per share is not less than 42p
before tax. an increase of some
30 per cent since the last valua-
tion in 1980.
Two investments were disposed

of during the year and the pro-
ceeds reinvested- The directors
say the timing of this, and the
loss of rent tiue to the com-
mencement of a major redevel-
opment in Walton, has meant a
lower gross rental income figure
of £589,000 (£686.000).

Since the proceeds have now
been reinvested and more
income will become available as
developments are completed,
rental income for the 1984 year
should exceed £800,000, and on
an annualised basis it will be
in excess of £900,000, directors
slate.

The chairman says that
towards the end of 1983 and in
the early part of the current
year a number of shop invest-
ments in Surrey towns were
acquired to give the group the
benefit of income and in cer-

tain cases the added prospect of
medium-term redevelopment or
restructuring to improve growth.
“The concentration of the

group's activities in proven
growth areas means that we are
well placed to take advantage of
the significant increase id tenant
demand which is now being
seen,” Mr Lange states. He adds
hat directors look forward to

future development of the group
with continued optimism.

In five years the

Group has

expanded from

16 hotels with

976 bedrooms
to 56 hotels

with 4,432

bedrooms. Annual property revaluation

increased the assets to £100 million.

And stillgrowing

*

£4,475.000 profit exceeds

forecast

Further increase in earnings

per share

One-For-five bonus issue

Dividend up 10°6-increase
of20% expected this year

Self-generated cash for

expansion

Recent acquisitions will add
to this year's profit

“The first months of1984 indicate an excellentyear to come"

Queens Moat Houses
For a copy of the 1983 Report& Accounts write to:

Company Secretary. Queens Moat Houses P.L.C.. FREEPOST. Romford. Essex R.M1 2BR.

innovation

Extractsfrom the Statement by the Governor,

ThomasN. Risk

The Year’s Results
The Group’s Operating Profit for the year ended
29th February 1984 was £61.3 million, an increase of

£9.8 million (19.0%) over the previous year, and a new
record level. This has been an exciting year for the
Group, during which we have made a number of

innovating moves; it is very encouraging that,

notwithstanding fierce competition throughout the

industry, we have been able at the same time to

increase our profits so satisfactorily.

Net interest is up by nearly 7.0% but after a higher
level ofbad debt provision the improvement is just

below 5%. Other operating income and profits on sales

ofinvestments contributed £11.8 million more than
last year and this enabled total income to improve by

' 10%. Operating expenses showed an average growth of

6-5% but in money terms this represented less than
£9 million and was well exceeded by' the income
growth.

At the Bank ofScotland itself, Base Rate during the

yearaveraged 9.53% compared with 11.37% last year.

The average level ofsterling lending was about 20%
higher. Service charges and commissions grew by 22%
and expenses by 5.4%.

Profit ofthe North West Securities Group amounted
to £15.3 million, an excellent outcome, representing

£4.2 million (38%) more than in the previous year.

Turnover increased, from growth in all sectors of

business, by some 23% and there was a benefit from

the lower cost offunds.

The British Linen Bank Group showed a pre-tax
profit of £4.3 million, a decrease of £1.5 million

compared with the previous year, due mainly to

pressure on interest margins. However, the customer

base has been widened and the funds management
function greatlyexpanded.

While the taxation charge in the Consolidated Profit

and Loss Account is calculated mainly on a similar

basis to previous years, there is an extraordinary item

in respect ofprovision for additional deferred taxation,

of £56.3 million. This arises following the recent

Budget in which the pattern ofCapital Allowances

and Corporation Tax was changed. A transferfrom
Reserves has been made to the Profit and Loss Account

to offset the extraordinary charge.

Dividend Increased
An Interim Dividend of11.5pper £1 Capital Stock was
paid in November 1983. The Board nowrecommend
payment ofa Final Dividend of 16.5p per £, makinga

total for the year of28p. This represents an increase

of16.7% over the total of24p paid last year.

Balance Sheet
Total resources shown in the Group’s consolidated

Balance Sheet represent a growth of15%.

Along with the Bank’s Preliminary’ Statement on

18tn April, we announced plans for proceeding with a
capitalisation issue and a rights issue. The purpose

ofthe rights issue - the first time we have raized new
equity funds since 1973 -is to enlarge the capital base

ofthe Bank and to support future Balance Sheet

growth.

Copies ofthe Annual Report and Accounts

SUMMARYOFGROUP RESULTS

Thomas N. Risk, Governor

SALIENTFEATURESfrom the Annual Report

X* Group pre-tax profit increased by 19%.

* Total dividend up by 16.7% (from 24p
to 28p).

Excellent year for North West Securities
with profits 38% higher.

4t British Linen Bank profits decreased

—

but customer base widened.

Proposed capitalisation and rights issue.

* Extraordinary item for additional
deferred taxation of£56.3m follows
recent Budget legislation.

* 1983 - an exciting year with a number
ofinnovative moves.

Banking Operations
The Clearing Bank’s operationsnowrangemore
widely, beingno longer confined to Scotland and the
London offices. Our growing presence in Englandhas
extended our knowledge and encouraged us to believe
that the worst ofthe recession is over inmany areas

•and in many industries. We have continued our
programme ofbusiness development includingthe
conversion ofourNew York office into a full Federal

Branch in September 1933 and the opening ofournew
Representative Office in Chicago. OurInternational
Operations, Oil & Energy and Export Finance
Services Departments have had another very active
and successful year.

A Year ofInnovation
Lastyear I spoke about opportunities for development

and this year has seen a continuation ofthe trend with

a stream offurther new developments including the

opening ofRegional Offices in Southampton and
Newcastle to add to the successful offices in

Birmingham, Bristol and Manchester.We plan to

open two more Regional Offices in strategic locations

later this year. The launch in May 1983 ofourMoney
Market Cheque Accountwas an event of great *

significance and fresh evidence ofthe competitive

cutting edge which can be forgedby a clearing bank
based in Scotland. GAINS, anew computer-based
index andmeans ofaccess to particulars of all forms
ofGovernment assistance, produced in collaboration,

with Strathclyde University, has proved of great
value tobusinessmen.A revolutionarynew concept,

known as AllianceBankSave, combining the
benefits ofa Building Society Deposit Account and
a Bank ofScotland Cheque Account with automatic
transfer betweenthe two, was announced in
collaboration with the Alliance Building Society in
January. The Bank ofScotland PremierVisa Card
was introducedlast November and the new Bank of
Scotland/AA Visa Card was announced jointlyby th'

Bank of Scotland and the Automobile Associationin
February this year.

The Bank’s Objective
Developments in the banking scene and intechnology
in recent times have brought a clearer recognition of
the competitive advantages possessed by an
independent bank ofour size, character and
disposition. It is our objective to use these advantages
so as to provide our growingnumber ofcustomers
throughout the United Kingdom with the bestrange
ofservices thatmodemtechnology can produce

.

o>xoifillI OF SG0TLA1D
The innovative British Bank based in Scotland

may be obtainedfrom Bonk ofScotland, Public Affairs Department, TheMound, Edinburgh EE1 1YZ
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Year ended 29th Feb. 1984 28th Feb. 1983 y

(£ millions) (£ millions)
r,

d
Group operating profit 61.3 51.5 !S

Share ofAssociated Companies* Profits 0.5 (0-4)
a

:o

Payable to Staffunder Profit-Sharing

61.8 51.1 ft

rt

Schemes 2.5 1.5 i

>

Group Profit before Tax 59.3 49.6
X
ti

Total assets 6,143 5,334

Proprietors’ Funds 322 .337
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Petro SciencesPLC
(incorporatedin Englandunderthe CompaniesActs 1948 to 1981

)

RegisteredNo. 1789723

OFFER FOR SUBSCRIPTION
arranged and underwritten by

THELONDONVENTURE CAPITAL MAPKET LIMITED
(LicensedDealerinsecurities}

Of

6,100,000 Ordinary Shares of4p each at 10.5p per share

payable in full on application

subunderwritten by:—

Baynard Securities Ltd.,

146A Queen Victoria St,
London EC4V4BY

{Member ofthe NationalAssociation of
SecurityDefers andInvestmentManagers}

Ravendale Securities Ltd.,

21 Upper Brook St,
London W1Y 1PD

(LicensedDealerin Securities)

Prior Harwin Securities Ltd.,

65 London Wfel,

London EC2M 5TU
(LicensedDealer in Securities)

UTC Securities Management Ltd.,
50 Bryanston Square, 1

London W1H7LL
(LicensedDealerin Securities)

For further nfbrmatibn from The London Ventura Capital MarketLimited, telephone 01-409 0409.

Application forms and copies ofthe Prospectus which sets out the terms upon which applications

may be made can be obtained from the above Licensed Dealers in Securities.

The application list win open on Thursday 3rd May 1984 at 10.00am and wil remain open fora minimum
period of seven working days and may dose anytime thereafter.

No application has been, or is intended to be made to the Council ofThe Stock Exchange for the
shares of Petro Sciences PLC to be admitted to the Official Listor for the grant of permission to deal in the

share capital of Retro Sciences PLC in the Unlisted Securities Martet. It is intended that a market
in the Ordinary Shares of Petro Sciences PLC will be made on an over-the-counter basis. There can

however be no guarantee that such a marketwilldevelopor be maintained. Application hasbeen made
to the Inland Revenue for confirmation that the Company is a qualifying company for the

' purposes of the Business Expansion Fund.

BUSINESS OF PETRO SCIENCES PLC
The principal business of the Company is the re-refining of used oA, the btentfeig and

sale of re-refined ofl and the exploitation of the technologycomprised in the
Company's proprietary REVPVC PROCESS.

Granville & Co. Limited
Member of NASDIM

27P& Lovat Lane London EC3R 8EB Telephone 01-621 1212

Over-the-Counter Market

1983-84
High Low Company

Gross Yield
Price Change div.(p) %

Fully
Actual taxed

142 120 Ass. BnL Ind. Ord. ... 132 — 6.4 4.8 7.7 10.0
158 117 Asa. Brit. Ind. CULS ... 144 — 10.0 69 — —
78 62 Alrs&rung Group 83 — 8.1 9.7 18.0 18.0

38 21 Annitage & Rhodes ... 34 —

•

— — — —
329 1414 Bardon Hill 329 + 1 7.2 2.2 13.4 27J
58 53 Bray Technologies 54xd — 3.5 6.5 6.3 9.0

200 197 CCL Ordinary 200 — 5.0 2.5 4.5 6.3
152 121 CCL llpc Conv Pref ... 152 — 15.7 10.3 —
BIO 100 Carborundum Abrasives 510 + 3 5.7 1.1 — —
249 100 Cindlco Group 103 — 17.6 17.0 — —
68 4b Deborah Services 68 — 6.0 8-8 38.4 59.1

219 75 Frank Horsell 219 + 1 — — 9.2 15.1

201 754 frank Horsell Pr Ofd 87 201 + 1 8.7 4.3 8.4 13.9
69 28 Frederick Parker 31 — 4.3 13.9 —
39 32 George Bteir 36 — — — — —
80 46 Ind Precision Castings 50 — 7.3 14.6 13.8 17.2

2185 2150 |»is Now Fully Pd Ord 2185 — 160.0 6.9 — —
385 134 Isis Conv Pret 365 — 17.1 4.7 — —
121 51 Jackson Groun 120 — 4.5 3.8 63 12.3
2bb 189 Jnmas Burraugh 255 + S 11.4 4.5 14.0 14.5
405 2» Minihouse Holding NV 405xd + 7 4.0 1.0 30.4 37.2
176 102. Robert Jenkins 102 — 20.0 19.8 11.8 8.0
74 b7 Scruttons " A " 57 — 5.7 10.0 95 6.9
120 61 Tordoy & Carlisle 68 + 2 2.9 4.3 —
444 3tt> Trevian Holdings ...... 438 — — — 8.9 8-2
26 17 Unilock Holdings 18 — 1.0 5.5 11.8 17.1
92 6b Walter Alexander 85 — 6.8 8.0 7.6 9.9

276 238 W. S. Yeales 247 — 17.1 6.9 5.9 11.8

Results foryearended 31 December

Turnover

1983
£000

1982
£000

Gross rents receivable 589 686

Sales of trading properties 890 1,940

1,479 2,626

Dividend per share

Retained profit for the year 295

.
.45p

252

Disposals and the commencement of a major re-

development has meant that rental income has fallen.

Sale proceeds have now been reinvested and rental
income for 1984 should exceed £800,000, and on an
annualised basis £900,000. An independent pro-
fessional valuation confirms asset growth over the
past three years of 30%.
Copies of the report and accounts can be obtained from the
Secretary, 115 Kingston Road, Leatherhead, Surrey KT22 7SU.

Financial Times Tuesday May 1 1984

UK COMPANY NEWS

Improved efficiency

gives Kwik-Fit £4m:

mining news

S. African mines

now face tough

black wage talks
expansion

FURTHER GROWTH has been
shown by Kwik-Fit (Tyres and
Exhausts) Holdings in the second
half, and for the year ended Feb-
ruary 29 1984 its pre-tax profit
expanded from £2.68m to 14.15m.
The dividend is lifted from the
equivalent of 1.364p to L56S6p,
with a final of 0.7S43p net.

At the year end the group was
operating from 264 specialist
automotive repair centres. A
further four depots have been
opened during March and April,
and another 17 are under deve-
lopment.
Sales in the year expanded by

27 per cent, from £43.39m to
£55.29m. Investment income was
up to £1.47m (£952.000) but
interest and similar charges were
also higher at £L63m (£987.000).
Tax takes £861.000 (£656,000)
and minorities £7,000 (oil), to
leave the attributable profit at
£3.28m (£2.02m). equal to 5.12p
(3.65p) per lOp share.
Kwlk-Fit-Eurc strengthened its

share of the tyre and exhaust
market which remained in-
tensely competitive. The invest-
ment therein made over the
years ensures the proim is
“strongly placed " to buiia on
its established market leader-
ship.
The new tyre regulations

created substantial increases in
sales during September to
December, although that was
balanced by lower than expected
performance in January and
February following the earlier
sales surge and as a result of
adverse weather.
A further five Stop ’n’ Steer

depots came into operation.
These specialise in fitting and
repairs of brakes, steering and
suspension parts. The joint ven-
ture with Aamco Transmissions
opened its second outlet in
London in November, and the
results from the two locations
are “most encouraging." Experi-
ence during the year underlines
the directors' confidence that
there is a demand for those
specialised services.

In Holland and France the
group is operating from 23
repair centres. Three new
depots were opened in the Paris
area; in Holland 17 depots were
operating at the year end. The
Dutch wholesale subsidiary has
expanded its product range and
now offers a comprehensive
package including exhausts,
tyres, batteries and shock
absorbers.
Mr Alec Stenson has decided

to resign as chairman (he has
held that position since 1975)
but will remain on the board in
a non-executive capacity. Mr
Tom Farmer, the chief execu-
tive, has become chairman.

SHARPLY IMPROVED results
were achieved by the Grovebell
Group over the 12 months ended
November 30. 1983 and the
directors have decided to resume
ordinary dividend payments
after a lapse of four and a half
years.

At the pre-tax level profits for
the year rose from £451,538 to
£799,780 and figures for the first

four months of 1984 also showed
an improvement

In view of the “ greatly
improved" results the directors
are recommending a dividend of
0.25p on the 5p ordinary shares—the last payment was 0.5p in
1979.

Over the past year the arrears
of dividends on the group's 9

planned
At a Press conference later.

Mr Farmer spoke of the group's
expansion plans and its inten-
tion to enter new markets.
*' More end more of the car
repair business will fall into the
hands of the specialist." he said.

The group was planning to

raise £llm by selling a portfolio
of investment properties and
intended to plough the money
back into expanding the busi-
ness. This year it was hoped to
increase the group by 30 outlets,
but over the next few years it

was intended to get up to 400
Kwik-Fit depots, 100 of the Stop
'n' Steer depots, and a network
of around 50 Aramco trans-
mission and gearbox replacement
centres.

Mr Farmer said he was look-
ing at the possibility of engine
replacement centres, while he
had just tied up a deal to break
into the radiator market worth
around £80m a year.

On the current year's trading
he disclosed that sales of
exhausts in the first two months
had not seen the same kind of
growth as a year ago, although
there were signs of improvement
in the last couple of weeks.
He said the 19S3-S4 spurt in

profits stemmed from improved
efficiency and. while another 30
outlets had been added, growth
had come entirely from the
existing business.

• comment
Healthy though these figures
are. it is a sobering thought that
pre-tax profits are only 3 per
cent better than 1981—a year
which Kwik-Fit started with less
than half the outlets it has now.
The late 1970s, of course, were
the boom years for tyres and ex-
hausts. and competition is now
a lot stiller. But Kwik-Fit has
gone on expanding doggedly
Just the same, one result being
net debt of £15m against share-
holders’ funds of only £22m. To
tackle this, the group now pro-
poses to sell off its investment
properties, to a claimed value of
film. Many of these properties
came with the Crest acquisition,
which contributed £390.000 last
year at the pretax leveL Indeed.
Kwki-Fit might now be of
interest to a predator as a pro-
perty play, given a portfolio
worth £39m in total against a
market capitalisation of £31m.
On the trading front (his year
has got off to a slow start, in
exhausts particularly. But if pre-
tax were to reach—at a rough
guess—£5m, the shares (up 3p
at 4?p) would be on an unde-
manding prospective multiple of
8. assuming a 25 per cent tax
charge.

per cent cumulative preference
shares were paid together with
accruing dividends as they be-
came due. These dividends, paid
and accrued, absorbed £41,349.
Turnover for 1983 totalled

£24.93m (£17.47m) — Grovebell
is a holding and investment com-
pany with interests in garages
which hold vehicle franchises.
Tax accounted for £232.839

(£18,768) to leave net profits at
£566,941, compared with £432,770.
Basic earnings came through, at
1.78p (1.63p).
Mr M. D. Vanner, who resigned

as a non-executive director last

May, has been reappointed an
executive director, taking up the
post of joint managing director
of the group.

SOUTH AFRICA'S white mine-
workers have adopted a fairly
relaxed approach to this year's
wage negotiations but indica-
tions are tbat the far more
numerous black miners could be
tough negotiators, especially
after having failed to secure
their expectations last year,
reports our Johannesburg cor-
respondent
The Council of Mining Unions

(CMU ) ,
representing 22,428

white employees in eight dif-
ferent unions, has settled with
the Chamber of Mines on a 10
per cent across-the-board basic
wage increase. The settlement
was accompanied by little or no
haggling.

Included in the white miners*
agreement with the Chamber
are minor modifications to sick
leave conditions and a small
improvement to the service
increment scheme for long term
employees. The agreement is

effective from today and lasts

for a year. It covers employees
of the gold and coal mines
which are members of the
Chamber.
Wage negotiations between

the Chamber and the all-black

National Union of Mineworkers
(NUM) are due to start within
the next few days. The union
represents more than 50,000
black mineworkers and the wage
deal which it reaches with the
Chamber will affect the entire
450,000-strong black workforce
of the mining industry.
The NUM gained recognition

from the Chamber late in lost

year's negotiating session and its

THE GRADUAL improvement in
the fortunes of the Western
Australian gold producer North
Kalgurll Mines continues with
the news that the company has
made a small profit in the latest

quarter of AS27.000 (£1S.000).
This reduced the loss for the first

nine months of the year to
A$38,000, compared with a
deficit of A$1.06m in the whole of
rite previous year.

North Kalgurll, which is con-
trolled by Metals Exploration,
also announced the commission-
ing of an oxide circuit at its

treatment plant. This circuit can
treat 900 tonnes of surface
oxidised ore a day. bringing the
total treatment capacity to 1,600
tonnes a day.

* * *
Canada's Pine Point Wlnw,

part of the Canadian Pacific
Enterprises group through the
controlling shareholding held by
Cominco, made net profits of
C52.4m (£L3m) in the first

quarter of this year, down
slightly on the C$2-9m for the
final quarter of 1983 but a con-
siderable improvement on the
C$3.9m loss for the first quarter
of last year.
Pine Point produces lead and

zinc at Great Slave Lake in the
Northwest Territories.

* * •*

Net profits of Freeport-
McHoRan of the U.S. in the first

quarter of 1984 were USS22.07m
(£15.8m), slightly above the
S2l.llm in the opening three
months of last year but below
the $22.3m for the fourth
quarter.
Mr Benno C. Schmidt, chair-

man and chief executive, said the
results reflected the continued
strengthening in the group's
agricultural minerals business,
higher energy income and
reduced interest charges, which
more than offset a decline in

participation was thus more
token titan effective. This year,
however, the NUM is deter-
mined to play an effective part
in tbe bargaining process.

It will go for wage - increases
that will narrow the gap
between black and white pay
scales. Tbe NUM wilt also be
looking for a firm commitment
from the Chamber on the
elimination of racially-based Job
reservation regulations.

Desultory discussions on the
removal of this colour- bar have
been taking place for two years
between the Chamber and the
white unions, the latter being
opposed to the change.
Meanwhile, the South African

Department - of Mineral and
Energy Affairs says in a report
to parliament that the mitring
Industry’s earnings rose 11.6 per
cent to a record R16-17bn
(£9.24bn) lost year. They were
helped by a higher average gold
price of 3423 per ounce ($375 in

1982) and a fall in the value ol

the rand against the dollar.

Exports accounted for 84.S ’per

cent of the mineral earnings.
Gold sales provided 63 per cent
of earnings and 72 per cent of
export revenue.
But there was a price for this.

Although the South African
mines maintain high safely
standards, a total of 831 workers
died in mining accidents, in-

cluding 604 killed at the gold
mines and 129 in coal mines. In
Natal Province the Holbnne
Colliery explosion claimed the
lives erf 68 miners. A total of

729 miners were killed in mining
industry accidents in 1982.

earnings from metals eansed by
lower copper and gold prices.

•k k
Small Improvements In pro-

duction and prices enabled Acoje
Mining of the Philippines, which
produces metallurgical chromite,
to reduce its net loss for 1983
to Pesos 25.4m <£l.2Sm), com-
pared with a deficit of Pesos
48.1m in 1982.

Production of chrome concen-
trates improved 4 per cent to

100.461 tonnes, the highest level
in the past 10 years, while aver-
age prices rose to US$68.45 per
tonne compared with $86.10.
helped by two devaluations of
the peso.

* 'k *
Philippine Associated Smelt-

ing and Refining Corporation
(Pasar) has received a commit”
ment for advance payments
totalling US$30m (£21.4m) for
exports of cathode copper to
Japan, according to reports in
Manila. The money is to come
from C. Itnh, Marubeni Corpora-

.

don and Sumitomo Corporation,
which between them own 30 per
cent of Pasar.
The Philippines Mlniatry of.

Trade and Industry has sttil to
finalise the implementation of
President Ferdinand Marcos*
directive to the effect that
exports of copper concentrates
must obtain prior clearance from
the ministry. Tbe directive is

designed to ensure an adequate
supply of concentrates for Pasar.

* * *
The latest quarterly report

from Australia’s Southern Re-
sources contains details of a
drilling programme started dur-
ing the period at tbe Mount
Pleasant gold prospect near
Kalgoorlie, Western Australia.
The group believes it has

identified two wide zones of gold
mineralisation in the area tested

Grovebell rises sharply

and resumes dividends

MINING NEWS IN BRIEF

Asignificantyearofcontinuedprogress
with record resultsPre-tax Profits increase 25%

Earnings per Share increase 9%

Dividends increase 20%

Rental Income increases 13%

DIVIDENDS
& EARNINGS
PER SHARE
(pence)

1979 1960 1981 1982 1983

In hisstatement accompanying the Report&
Accounts for the year ended 31st December
1983 Nigel Mobbs, Chairman of Slough
Estates, states that world trade is moving
into a period of greater stability and predicts
that the company will benefit from better
business circumstanceswith another year of
profits growth.

A Significant Year
1983was a significant year for the company,
witnessing the mergerwith AUnatt London
Properties and Guildhall Property
Company. In addition it was also a year of
continued progress for the group with record
results ana improved property occupation.

Trading Conditions
The improving trading conditions foreseen a
year ago have materialised. In all the
countries in which the company invests
there has been a better level of enquiry and
the inventory of vacant space hasbeen
materially reduced. Despite this success,
considerable caution still needs to be
exercised in startingnew construction as
supply generally exceeds demand. However,
the location of the company's properties is

good and it is therefore able to obtain a high
proportion of the available business.

Significant Developments
In the United Kingdom some 318,000 sq. ft.

of new floor spacewas constructed. Overall
vacancy factorat the yearend was 7.2% com-
pared with 9.6% in 1982. During the year
11acres oflandwoeacquired but at thesame
time construction activity has been curtailed
to correspond to the level of demand.

In Australia business conditions have been
poor but there are now some signs of
improvement. In the company's European
operations there was some good progress.

The difficult trading conditions in Canada
are showing some signs of improvement,
whilst in the United States the company has
established itsnew offices and considerable

effort has been put into reducing vacancies.

The Future
Economic recovery isnow well established

in all the countries in which the group
invests and is predicted to continue through
the current year into 1985. Property
development is customarily a cyclical

laggard and there is confidence that the level

of activitynow being experienced will con-
tinue to improve and that the volume ofnew
construction on the land bank will increase
in response to this anticipated demand.
The group's properties are strategically

located to take advantage of improving
leasing prospects. Thegroup is soundly
financed and has the resources to undertake
an increased programme in response to
demand.

Copies of the full annual report may be obtained
from the Secretary, Slough Estates House,
234 Bath Road, Slough SL1 4EE.
Telephone 0753 37171.

SLOUGH
ESTATES
Britain's leading industrial property
owners and developers

priminihouse
iiholding rnr.
(COMPUTERINFORMATIONSYSTEMS)

‘Prospectus profit

forecast exceeded’
reports Theo Mulder,

Chairman of the Management Board

Sales in 1983 increased 45% to Dfl 242
million.

Pre-tax profits rose 89% to Dfl 2.78 million

and dividend of Dff 0.06 per share is recom-
mended,withoptfonofstockdivlderjdavailabla

Successful equity financing and launch on
Granville Over-the-Counter Market during year.

Current order books good and board con-
fident 1984results will significantlyexceed 1983.'

Comparative figures Yearto Year to
31 Dec. 31 Dec.

1983 1982
amounts In thousands ol Dutch guilders

Turnover- 24,229 16,621

Profit before taxation 2,783 1,471

Taxation 1,190 629

Profit for the year 1,593 842

Gross dividend Dfl 0.06 —
Minihouse Holding N.V. Is registered in The Netherlands.
Its shares are quoted on the Granville Over-the-Counter
Market In London. Full details of the company and The
OTC Marker ere available from Peter David, Granville &
Co. Limited. 27-28 Lovat Lane, London ECS. Telephone:
01-821 1212.

LLOYDS EUROFINANCE N.V.
Copies of the Audited Accounts of Lloyds Eurofinance N.V. for
the year ended 30th September. 1983 and for the 3 months ended
31st December. 1983. are now available from:

THE SECRETARY
LLOYDS BANK INTERNATIONAL LIMITED

40-66 QUEEN VICTORIA STREET. LONDON EC4P 4EL
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BIDS AND DEALS

Hanson £21m U.S. sale

and gets bid clearance
BY RAY MAUCHAN

Hanson Trust has sold Se*
coast Industries, its first US.
subsidiary, just as It received
official clearance to bid for US.
Industries, Its largest American
target
Hanson Industries, the US.

holding company will receive
about £21xn in aggregate from the
sales of Scscoast'-s operating
assets to Zapata Corporation of
Houston, Texas, from the
eventual sale of properties which
are being retained for the time
being ana from the cosh disposal

of its Interest in the Old Salt

Seafood company.
Talks with Zapata have been

under way for some time and
Hanson believes that the
economies to be achieved by the

combination of Seacoast and
Zapata Haynla " will more effec-

tively enable these two com-
panies to meet the intense com-
petition in the world soyabean
commodity markets."
Hanson reported that its fish-

ing interests achieved sales of

£32An in the year to September
30 1983 which produced pre-tax

profits of £L2m. Sir Gordon
White, chairman of Hanson
Industries, added that the
disposal means that 14 Hanson
will be able to concentrate on
new opportunities In less cyclical
industries."

The chief am of expansion in

the UJS., of course, is the $53lm
tender offer for U5. Industries,

the American conglomerate

which, in most regards, is a
mirror image of Hanson's opera-
tions on both sides of the
Atlantic. Sir Gordon revealed
yesterday that three U.S. banks
have agreed to provide secured
loans in connection with the $23
per share bid. Hanson has also
fulfilled the two conditions
required to undertake the deal.
Shareholders have given their

approval to the offer and the
Federal Trade Commission
cleared Hanson's approach now
that the waiting period under
the Hart-Scott-Rodino Anti-Trust
Improvements Act has elapsed.
The tender is, however, compet-
ing with a S24 per share offer
from U.S. Industries' manage-
ment

Morgan Crucible £7m expansion
Morgan Crucible the UK-based

materials technology group, has

acquired Thermal Ceramics

Industries of the U.S. for $10m

(£7.2m). The purchase is to be

paid for by a snare placing.

' Thermal Ceramics iTd),
based in Colorado and Illinois,

specialises in making crucibles

for dental and assay wore. It
rf.-iima a 75 per cent market
share in North and South
America. It also manufactures
specialised - products in vermi cu-
bic, a material for which grow-
ing demand is expected in the
U.S. aluminium industry.

TCTa net tangible assets are

stated at around 37.6m. Turn-
over in the year to end-Novem-
ber 1983 was 36.4m and pre-tax

profits were 31,4m.

Hie company will become a
part of Morgan Crucible's ther-
mic division, and will give the
division a manufacturing base in
the U.5. for the first time. In
addition, its distribution network
is intended to give Morgan the
opportunity to push a wide
variety of its own products into
the UJS., as well as adding to
the group's range of thermic pro-
ducts.

Before tbe acquisition, around
20 per cent of Morgan's turnover
w&6 in the U.S. The group had
previously stated its intention of

expanding its UJS. Interests, in

the field of ceramics particularly.

The share issue—to be placed

through merchant bank Schroder
Wagg and stockbrokers Cazenove
—involves the creation of

4,773.361 new ordinary shares,

which will not be eligible for

the final dividend due for pay-

ment in July. The issue

increases Morgan's share base by
just under 10 per cent.

Morgan's shares closed 4p
lower yesterday at 158p.

Imperial in £3.3m snuff deal
BY WIUJJUM DAWKINS

imperial Tobacco, Britain's

largest tobacco company and
part of the diversified Imperial
Group, is expanding in the snuff

trade.

It has paid about £3Jhn for

the snuff businesses of Can-
wood SA, Illingworth’s of

Kendal, Cumbria and WUtnuum
Grabh of Konstanz, West Ger-

many. They are bring sold by
Cavenham AG, a Swiss-based

company within Sir James Gold-
smith's General Ocddeatale

group, which has recently

decided to concentrate its

manufacturing operations out-

side Europe.
Imperial already owns J. & H.

Wilson, a snuff maker which
gives it a 46 per cent share of
the UK snuff market worth
about UK snuff sales are
currently stable at some
115,000 kg annually.

Illingworth's accounts for a
further 10 per cent of the UK
market, although most of its

production is exported. Wittmann
has a 20 per cent share of the
West German market and con-
siderable overseas trade.

Overseas snuff markets, in

which J. & H. Wilson has not
ben strongly represented in the

past, have potential for expan-
sion, particularly in the U.S. and
West Germany, said Imperial. It

said that yesterday's acquisitions

will increase the opportunities
for more snuff exports from the

UK.

Holding in Richardsons changes hands
BY CKARU5 BATCHELOR

A 10 per cent holding In
Richardsons Wesfgarth. loss-

making engineer and steel-

stockholder, has been sold to an
investor sympathetic to the com-
pany’s board. This represents
the bulk of the 14.9 per coot
stake sold over -the past month
by Sir Benjamin Slade, the
non-executive director who re-
signed over the weekend.

Sir Benjamin, chairman of
Shiristar Container Transport,
container leasing group, said be
disagreed with other members
of the board over future policy
and he had been concerned that

past mistakes would be
repeated.

Sir Benjamin joined the
Richardsons board last August
after Shiristar acquired most of

the IS per cent bolding in the
company formerly held by
Cavan Industries. Another
Shiristar director was also

appointed' to the Richardsons
management bat left last

December.
“We tried to bring a sense of

realism into their ridlculras
overheads,’* Sir Benjamin said
yesterday. “We put forward a
plan for cutting out the loss-

making parts of the company
more quickly than they have
done."

Mr Tony Hepper. Richardsons
chairman said: “We are in the
process of restructuring, going
back to a core of profit-making
companies. We have disposed of

most of the loss-makers but still

have two problem areas, R. W.
Transmissions and E. Gerald,
the steel-stockholding company.
We are running down Trans-
missions and seeking a buyer
for Gerald."

Richardson's shares fell ip
yesterday to 28ip.

BIDS AND DEALS IN BRIEF

The Stock Exchange yesterday
temporarily suspended trading
in tho shares of Clanfleld
Lawrence, the vehicle distributor
and engineer, at the company’s
own request pending publication

of details of a reorganisation
plan. The share price at suspen-
sion was 54jp.

* * *
The New Central Group of

Watford, a private property
development and investment
group, has purchased for cash
the bcanslde Hotel Group. Prior
to the acquisition, New Central's
gross assets were valued at in

excess of £5m.
* * *

The Bank of Ireland’s offer

fbr Irish Civil Service Building
Society has been accepted in re-

spect of 171,864 investment
shares which, together with the
77,848 investment shares already
held by the bank represents
31.9 per cent of the investment
shares.

* * *
Evered has announced that the
increased offers in respect of the
jrdinary share capital of Broek-
kmnm have become uncondi-
tional, Acceptances have been
received in respect of 10.3m

Brockhouse ordinary shares (59.6

per cent). Of the acceptances
received only 23.6 per cent have
elected to receive the new cash
alternative. At March 12, per-

sons acting In concert with
Evered owned 1.9m Brockhouse
ordinary shares (11.06 per cent).

Since that date Evered has
acquired 830,000 Brockhouse
shares (4-8 per cent). The In-

creased offers remain open for
acceptance until further notice.

The new cash alternative will
not be. available to Brockhouse
shareholders after May X.

* * *
Johnson Group Cleaners has

purchased Three G Corporation
and Lighthouse Road Dry Clean-
ing Inc; of Beaufort, South
Carolina, for U.£L$1.75m (£L25m)
cash.

* *
Manganese Bronze Holdings

has completed the acquisition of
Mann and Overton following
shareholders' approval.

* e *
A CONDITIONAL agreement has
been reached for the acquisition
by Amstrad of Lyons-Turner
Enterprises, the parent company
of Europe Electronics an elec-
trical distributor. It is expected
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that the acquisition will he com-
pleted before the end of May.
Total consideration for the pur-
chase is to be satisfied by the
issue of 250,000 ordinary
Amstrad shares.

* * *
Following the passing of the

necessary resolution at an egm
of Tops Estates held on April 30.
the merger between tbe com-
pany's wholly-owned subsidiary,
The Imperial Hotel, Hull, and
Shine tip has now been com-
pleted.

* * *
Britannia Arrow Holdings has

announced that at the egm on
April 30 resolutions to approve
the acquisition of a controlling
interest in Singer & Friedlander
and the placing of £30m nominal
of 9 per cent convertible un-
secured loan stock 1995-2000 at

par were passed.
Completion of tbe acquisition

took place on the same date.
•tc * *

In the offer document for

Donald Haepherson from Yule
Catto it was stated that accept-

ances of the offers and elections
for the cash alternative should
be received not later than May
15.

Notice is now given that if

’ offers then become or are
declared unconditional the cash
alternative will not be open for

acceptances thereafter. If offers

are not then unconditional and
are extended, the right is

reserved (at Yule's discretion)

to extend the cash alternative.

If go, at least 14 days notice

will be given before it is closed.

If it is not so extended it will

close on Hay 15.

* *
Coleman Milne is proposing to

issue and exchange 1.4m of its

own ordinary shores, credited as

fully paid, for 700.000 ordinary

Of Henlys on the basis of two
Coleman for eyerv one Henlvs.

The Coleman shares are to be
valued at 60p per share. Permis-

sion to deal in the 1.4m Coleman
shares in the USM has been
granted. Following the transac-

tion Coleman will hold 3.5m
Henlys ordinary (24.99 per cent).

* * *
Charterhouse Japhet has an-

nounced that acceptances of the

offers on behalf of Petrocon to
acquire the capital of Drilling

Tools have been received In

respect of 147,014 existing ordi-

nary shares of Drilling Tools.
Acceptances of the offers amount
to 212,514 shares (96.46 per
cent).
Acceptances include 28314

Drilling Tools shares for which
elections have been received to

accept the share alternative. As
& respect of the level of accept-
ances for the cash consideration,

elections for the share alterna-

tive will be given full effect.

This wil result in the issue of

252,385 new Petrocon ordinary
shares.

Morgan
Grenfell

in £50m
Target deal
By Eric Short

MERCHANT BANKER Morgan
Grenfell is expected to announce
tomorrow its entry into tbe
retail financial services market
by heading a consortium to buy
Target Trust Holdings in a deal

worth around £50m.

Charterhouse J. Rothschild
(CJR) at present owns 60 per
cent of Target, with the remain-
ing 40 per cent held by the
Reliance Corporation of New
York.

The proposed merger between
CJR and Hambro Life, announced
three weeks ago, has made
Target somewhat superflous to

the new group, even though it

has shown phenomenal growth
in both unit trust and linked life

business over the past three
years. Mr Jacob Rothschild,
chairman of CJR. said at the
time of tbe announcement that
Target would be floated off as
an independent company as soon
as possible.

This has given Morgan Gren-
fell the opportunity to enter a
market that hitherto it has kept
out, unlike other major mer-
chant banking groups which have
driving retail financial service
operations.

However, Morgan Grenfell at
present only wants a toehold in

the retail side and it does not
want to dilute its management
skills in tbe highly successful
wholesale operations.

So the shares of Target are
to be placed privately among in-

stitutional investors, with the
present management of Target,
headed by Mr John Stone, bold-
ing around 10 per cent of the
equity. A full Stock Exchange
quotation is hkely to be sought
in 1987. Reliance has agreed to
dispose of its stake at the same
time as CJR.

Target made a profit of just
over £lm in the nine months
to end-December 1983, mostly
from unit trust sales which
soared from £19m to £68m.

This marketing success has
been accompanied by a strong
investment performance of the
underlying funds, which are at
present managed by J. Ratiis-

child Investment Management
The unresolved question is

whether the investment managers
will continue after Target has
been sold off. whether Morgan
Grenfell will take over the
investment management, or
whether it will go to a third
party.

One of Finland’smost
successful profitmakers

iscoming toLondon
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• There are toss makers and profir mater* and Amer has
.

an impressive track record of making profits.

:

. it has achieved thisbv applying its skillsand special
'

expertise in creating and marketing consumer brandS thot

have become market leaders.
• .Having become dominant in the domestic market, Amer

isnow looking tothe international markets forexpansion, lb •

this end. It intendsseeking a listing on TheStock Exchange
in London.

For a companywhose turnoverhas more than doubled
m the Iasi 5 year*,and whose profits have ri9en bymore than
35% perannum Irr thesame period, this iso logical step,

ifyouwould like toknowmore about the special success

_ofAmec the 1983 Report will make essential reading. ^

PUBLIC RELATIONS DBftRTMENX AMER GROUP LIMITED

PO BOX 12, SF-04301 HYRYLA, FINLAND

Please send me a copy of your 1 983 Annual Report

Name

Address

I

1 BRITANNIAARROW-
ACQUISITION OF

SINGER&FRIEDLANDERCOMPLETED
The Rt Hon. Geoffrey fttmon. QC MR
Chairman, Bmaiwu Anw Holdings PLC

MAJORACQUISITIONS

GARDNERAND PRESTON
moss,inc: .

July 1983

NATIONAL EMPLOYERS LIFE

ASSURANCE CO. LTD.
July 1983

SINGER & FRIEDLANDER LTD.
April 1984

Extracts from the Chaftmatfs tetter to shareholders

aggregate cash consideration of
approximatelyU.S.S16.5 million, the
equivalent ofsome £11 million, of
mich almost U.S.S13.2 million has

SUMMARYOFRESULTSFORYEARENDED
31DECEMBER 1983

•
'• •

. t • 19.83 1982 .

: £m £m •

/Turnover ;537-l
.
.258-3

. Group pre-tax profit

-

' ‘ 10-1 6-0'

Funds managed
;V 3,000 \ 1,200

pence • pence

Earnings pershare 6-1 4-5

Ordinary dividend 2-2 1-7

w,

been paid to date, leaving some
XJ.S. S3 . 3 million to be paid in the

Assurance Company 3

of£20 million in cash.”

At an extraordinary meeting of

Britannia Arrow shareholders held

yesterday, the acquisition of a

controlling interest in Singer&
Friedlander Limited, the merchant

bank, which is a member of the

Accepting Houses Committee was
approved"The total consideration was
£52 million provided in partby the

placing of £j0 million nominal of9%
Convertible Unsecured Loan Stock
1995/2000.

1983 RESULTS
RECORD PROFITS OFflO.Im
CAPITAL EMPLOYED £138m
FUNDS UNDER MANAGEMENT

over £3,000m

“The Company's preliminary
unaudited results for 1983 showed
another record year with profits before
tax of£10.1 million as against £6.0
million in 1982 ”

“Earnings per share were 6.1p
(1982: 4.5p) and your Board is

recommending a final dividend of
1 -2p net per share, giving a total net
dividend for the year of2.2p
(1982:L7p).”

“On the basis of tlle pro forma
unaudited 1983 balance sheet the
enlarged group shows capital
employedof£138 million.”

1984 has started very well with new
business at record levels in both the
U.K. and U.S.A.

|
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This Prospectusincludes Information given rfl compliance with theRegulailonsof the Council olThe StockExchanged theUnited Kingdom and meRepublicofIreland

fTheStock Exchange")forthepurpose olgiving informationtothepublicwith regard to the Republic of Trinidad and Tobago;ihe"Hepubiic”)andthe Stock. The Republic
hastaken an reasonablecawtoensure thatthe factsstaledherein are hueand accurate in allmaterial respects and that therearenoother (acts theomisstonof which
would make misleading any statement herein, whetherof fact orofopinion.The Republic accepts responsibility accordingly.

Dated 1 May, 19M

The S
-o^V v.iit be evaiieti“ *<(her in registered form, transferable in amounts and multiples of one penny, c*. at the option of the hotter. In bearer form, represented by

bear-r sends «hicr- .! t-; a-.aiiaW- m the denomination ol E5.00Q. Stock m registered form may beexchanged ter bearerbonds and trie*versa Many time after3

Sepfomt**. r33-i =er.su-ccafo aitatmem letters (partly paidim respectofthe Stockwillbe despatchedon9 May. 1984. Certificates In inspector taeStock Inregistered

lorra anc cear?r tcrefs m respect o( Stock in nearer term willbe availableon3Septembw, 1984, provided that the balanceof themoneys payable hasbeen dulypaid.

Application has beenmade 10 Ihe CouncilOfThe stockExchange for the £50,000,000 Loan Stock2009[the“Stock") lobeadmitted lo BwOfficial List forquotation inthe TOEapplication LIST WILL OPEN AT 10.00 A.U.ON THURSDAY,3MAY, 1984ANDWILL CLOSE LATERTHESAME DAK
GJIt-edged market.

The Republic of Trinidad and Tobago
Issue on a yield basis of

£50,000,000 Loan Stock 2009
Redeemable at Stockholders

9 option in 1989, 1994, 1999 and 2004

payable as to £30 per cent, of the nominal amount on application

and as to the balance of the issue price not later than 7 August, 1984

with interest payable half yearly on 23 May and 23 November

The Issue has been underwritten by

Morgan Grenfell & Co. Limited J. Henry SchroderWagg & Co. Limited

Barclays Bank Group Baring Brothers & Co. Umited

County Bank Umited Kleinwort, Benson Umited

Samuel Montagu & Co. Umited S. G.Warburg & Co. Ltd.

Receiving Bank
National Westminster Bank PLC
New Issues Department
P.O. Box No. 79
2 Princes Street

London EC2P*3D

Registrar and Transfer Office

National Westminster Bank PLC
Registrar's Department
P.O. Box No. 82
37 Broad Street

Bristol BS997NH

Prindpaf Paying Agent and
Exchange Agent
National Westminster Bank PLC
Stock Office Services
20 OkJ Broad Street

London EC2N 1EJ

Paying Agents
Morgan Guaranty Trust Company of New York

35 Avenue des Arts

B-1040 Brussels

Kredletbank S.A. Luxembourgeoiso

43 Boulevard Royal
P.O. Box 1108
Luxembourg

Legal Advisers to the Repubfic

The Attorney General
Attorney GeneraTs Chambers
Red House
Port of Spain
Trinidad

Herbert Smith & Co.
Watling House
3537 Cannon Street

London EC4M5SD

Legal Advisers to the Underwriters

Slaughter and May
35 Basfnghall Street

London EC2V5DB
Poilonais & Blanc
62 Sactorille Street

Port of Spain
Trinidad

Brokers
Hoare Govett Umited
319-325 High Hoibom
London WC1V7PB
and
The Stock Exchange

W Greenwell & Ca
Bow Bells House
Bread Street

London EC4M9EL
and
The Stock Exchange

PROCEDUREFOR APPLICATION
Each application must be made In the form of the application form provided
herewith and must be lodged with National Westminster Bank PLC, New
Issues Department P.O. Box 79, 2 Princes Street London EC2P 2BD not later

than 10.00am on Thursday, 3 May, 1964 and must comply with the provisions
ot 'Terms of Payment In respect of Applications" below.

Applications farStock must beforaminimum ofE100nominalamountofStock
and thereafter tor the following multiples of Stock

Amountof Stock applied tor Multiple

£100—

£

2.000 £100
£2000—£20,000 £500
£20000—

£

100,000 £1000
£100000Of greater £25000

Morgan Grenfell& Co. Limited and J. Henry SchroderWagg & Ca Limited,on
behalf of the Republic, reserve the right to reject any application and to accept
any application In part only. If anyapplication i3 not accepted, theamount paid
on application win be relumed by post at the risk of the person submitting the
application and, it any application la accepted ter a smaller amount of Stock
than that applied tor, Die balance of the amount paid on application will be so
returned, in each case without Interest, and in the meantime all such amounts
will be held Ina separate account

Morgan Grenfell & Co. Limited andJ. HenrySchroderWagg&Ca Umited,on
behalf of the Republic, will announce the basis of allotment by 900 am. on
Friday. 4 May, 1984. it is expected that confirmation of allotments will be
despatched on that day. Acceptances of applications for Stock will be
conditional (interalia) upon the Council ofThe Stock Exchange admitting the

Stockto the Official Listonorbefore Wednesday,8May,1984.Morgan Grenfell

& Co. Umited and J. Henry Schroder Wagg & Co. Umited, on behalf of the
Underwriters, have the right In certain circumstances to terminate the
underwriting agreement, which is subject to certain conditions and accord-

ingly, if such rights are exercised or the underwriting does not become
unconditional, no applications for Stock will be accepted ot as the case may
be, acceptances ot applications for Slock will become void (see "General
Information- Underwriting Arrangements'' below).

TERMS OFPAYMENT IN RESPECT OFAPPLICATIONS
Each application, unless made by a recognised Bank or Stockbroker taking

advantage of the alternative method ot payment described below, must be
accompanied by a cheque made payable to" National WestminsterBank PICT
and crossed "Trinidad andTobago Loan" representing payment at the rate of

£30 percent, of the nominal amount ofStock applied tor,Such chequesmust be
drawn on a branch in the United Kingdom or the Channel Islands of a bank
which is either a member of the London or Scottish Clearing Houses or which
has arranged tar Its cheques to be cleared through the radii I ies provided torthe
members of those Clearing Houses.

The alternative method of payment is available only to recognised Banks or
Stockbrokers who irrevocably engage in the application terms lodged by them
to pay National WestminsterBank PLC, New Issues Department, P.O. Box79,
2 Princes Street. London EC2P 2BD for credit to the account designated
"Trinttad and Tobago Loan" by 1000 am. on Wednesday, 9 May, 1984 the

amount In Town Clearing Funds representing payment at the rate of £30 per
cent, of the nominal amount of the Stock in respect of which their applications

shall have been accepted.

Morgan Grenfell &CaUmitedand J. HenrySchroderWagg&Ca Umited, on
behalf of the Republic,reserve the right to Instruct National WestminsterBar*
PLC to retain the relevant allotment letters and to delay the return of surplus
application moneys (if any) pending clearance ol applicants' remittances.

The balance of the amount payable on any Stock allotted must be paid on or
before 7 August 1 984. Such balance may be paid in advanceol Its due data but
nodiscount will be allowed or interest paid on such balance forany period prior

to 7 August, 1984. Failure to pay such balance when due will render all amounts
previously paid liable to forfeiture and the allotment liable to cancellation.

Interest at Ihe rale of two per cent, above the Base Rate of National
Westminster Bank PLC may be charged on such balance if accepted after Its

due data The Republic further reserves the right In default of payment of auch
balance, to sell any such Stock fully paid for its own account

The expression"recognised Bank or Stockbroker”shallmean anyorgarHsatton
which Is a recognised bank for the purposes of the Banking Act 1979 and any
firm of Slockbrokers which Isa memberof The Stock Exchangeand such other
banks or brokers asMorgan Grenlell &Ca UmitBd and J. Henry SchroderWagg
& Co. Limited,on behalf of the Republic, shall In their absolute discretion think

fit for ihe purposes of the Issue.

The expression ‘Town Clearing Funds" shall mean a cheque or banker's

payment for£l0000 or more drawn on a Town Clearing Branch of a bankIn the
Cityof London.

DELIVERY

Renounceable allotment letters (parity paid) in respect ofStock allotted will be
despatched on Wednesday,9 May. 1984 by first class past to, and at the risk or,

the person submitting the application In accordance with the instructions

slated on the application form.

Allotment letters may be eplitup to 3.00 p.m. on 3 August, 1984 In accordance
with ihe Instructions contained therein Into denominations ormultipies otEi00
nominal amount of Stock.

Unless a duly renounced allotment letlerwlth the registration application form
andtor the term ol application tor Stock In bearer term duly completed Is

received by National Westminster Bank PLC, New Issues Department P.O.

Box 79, 2 Princes Street London EC2P 2BD on or before 7 August, 1984, tire

Stock represented by such allotment letter will, provided It Is fully paid, be
registered In thename of the originalallottee and thereafterStockln registered

toon will be transferable only by instrument ol transfer.

Allotment tetters will provide tor Stockholders to elect to take deliveryof Stock
In bearer rather than reglsteredlonn. Stock In bearer formwni be represented
by bearer bonds which will be available In the denomination of £5000.

Each Stockholder who elects in the aBotmenl letter to receive bearer bonds
may elect to receive them Inone of the three following ways:

(a) by collection from the offices of National Westminster Bank PLC,
Stock Office Sendees, 20 Old Broad Street, London EG2N 1 EJ; or

(b) by post a! thertsho!theapplicant. National WestminsterBankPLC
will insure any package destined ter an address in the United
Kingdom provided a cheque Is enclosed with the allotment letter

made out tor 50p per£1000 nominal amount of bearerbonds to be
sent (minimum payment £3). Insurance rates tor other countries
will be quoted on request: or

(c) by delivery to an existing account with the Euroclear System or
CEDELSA.
Bearer bonds are expected to be available fordefiveryonandafter
3September 1984.

SlockCertificates In respect ofStock in registeredform will be despatchedto
the registered holders (in thecase of John holders to the first named) at their

registered addresses, at their risk, by National Westminster Bank PLC on 3
September; 1984. After such date, allotment lettera will cease to bevalid for any
purpose.

No Stock Certificate will be issued and no bearer bond will bemade avai Iable
unless the Stock tobe represented thereby is fully paid.

DETERMINATION OFRATEOF INTEREST,ISSUEPRICEAND INITIAL
REDEMPTION PRICE

TheStock will have attachedsuch rateof Interest and be issued at such price as
will result tn the Slock having a gross redemption yield determined on the basis
described below (the "Issue Yield").

The IssueYield shall mean Ihesumof105 per cent and the grossredemption
yield, rounded lo three places ofdecimals (with00005 being rounded upwards),
on 13Yt per cenL Treasury Stock 2004/2008 at 3 p.m. on Wednesday. 2 May,
1964.Such gross redemption yield will be calculatedonthebasis set out below.

The rate of interest attaching lo the Stock will be determined by Morgan
Grenfell &Ca Limitedand J. Henry SchroderWagg & Co. Limitedand will be an
Integral multiple of one quarter of one percent, and will be as high as possible
consistent with an issue price as near as possible to. but not greater than par.

The Issue price will alsobe determined by Morgan Grenfell & Co. Limited and J.

Henry SchroderWagg & Co. Limited and will be expressed as a percentage
rounded to three places of decimals (with00005 being rounded upwards).

The Initial Redemption Price(being the price al which Stockholders can require

Stock to be redeemed on 23 May. 1989) will be the price determined by Morgan
Grenfell & Co. Limited and J. Henry Schroder Wagg & Co. Limited such as
would cause the Stack to have a gross redemption yield (calculated for a
redemption date of23 May, 1980)equaltothesumof 1.40percent andthe gross
redemption yield, rounded to three places of decimals (with 00005 being
rounded upwards), on 10 per cent Exchequer Slock 1989 at 3 p.m. on
Wednesday.2 May, 1984,Suchgrossredemption yiekl will becaiculatedon the
basis set out below.

It is intended that noticeofthe IssueYield, rate of interest, issue priceand Initial

Redemption Price willbe published in the Financial Times on Thursday, 3 May,
1984,

Each gross redemption yield will be expressed as apercentage arid calculated

on the basis IrxScaJed by the Joint Indexand Classification Committee of Ihe
Institute and Faculty of Actuaries as reported In ihe Journal of the Instituteof
Actuaries VoL 105, Pari 1, 1978, Page 18. For this purpose, the price cum
dividend ot such Treasury Stock or Exchequer Stock will be the price
determinedbyMorgan Grenfell £ Ca Limited and J. Henry Schroder Wagg &
Co. Limited to be the arithmetic mean of the respective twJ and offered prices

quoted on a dealing basis for the settlement on the following business day by
three Jobbers hi the Gilt-edged market

PARTICULARS OF THE STOCK
The issue of the £50000000 Loan Stock 2009 (the "Slock") of the Republic was
authorised by the Minister ol Finance and Planning of the Republic on behalfof
the Republic acting under the External Loans Ad of the Republic and will be
constituted by a Deed Poll to be entered Into try the Republic. The following
includes a summary of, and is subled to, certain detailed provisions of the
Deed Poll, copies of which will be available lor inspection at the offices of the
Registrar and Paying Agents referred to below.

Status

The Stock will beacBract, unconditional and general obligation of the Republic
and the full faith and credit of the Republic will be pledged for the due and
punctual payment of the principal of and interest on Ihe Stock and for the due
and timely performsnceof all obligations of the Republicwith respect thereto.

Street to “Negative Pledge" below, the Stock wtl I rankparipassu with allol her
unsecured Indebtedness of the Republic from time to time outstanding.
"Indebtedness" means all Indebtedness of the Republic In respect ol moneys
borrowed by the Republic and guarantees given by The Republic in respect of

moneys borrowed.

Negative Pledge

The Republic will not create any mortgage, pledge orotherencumbrance upon
the whole or any part of Its present or future revenues or assets to secure arty

External Indebtedness without securing the outstanding Stock pari passu
therewith and the Instrument creating any such mortgage, pledge or other
encumbrance shall expressly provide therefor: “External Indebtedness"
means Indebtedness which la expressed or denominated In a currency or
currencies other than Trinidad and Tobago dollars (“TT dollars'* or TTS'l or
which Is, at the opinion of the person emi tied titere to, payable in a currencyor
currencies other than TTdollars or which Is payable at a rate or in an amount
determined by reference to a currency or currencies other than TT dollars.

interest

The Stock will bear Interest from 9 May, 1984 at e rale per annum to be
determined In accordance with “Determination of Rate of Interest Issue Price
and Initial Redemption Price" above. Interest will be payable (less, where
applicable. United Kingdom Income tax) by equal hall yearly instalments on 23
May (or, in 2009, 22 May) and 23 November (the "Interest Payment Dales") In

each yearexcept that the first payment of Interest In respect of the period from 9
May, 1984 to 23 November; 1984 will be made on 23 November 1 984 and willbe
calculated using the following formula:

wheroEl Is the first payment o! interest on £100 nominal amount of Slock,
R is the percentage rate of Interest attaching to the Stock, and
P Is the Issue price.

Interest will cease to accrue on the Stock on the due date tor redemption
thereof unless payment of principal is Improperly withheld or refused.

Form
The Stock will be available either In registered form (“Regis lend Stock") or, at
Ihe optional the person entitled thereto. In bearer form (“Bearer Slock").On or
alters September, 1984 and subject as provided below, Registered Stockmay
be exchanged In nominal amounts of £5000 or Integral multiples thereof for
Stockln bearerformand BearerStockmaybeexchanged tor Registered Stock.
Bearer Stock will be represented by bearer bonds which will be available in me
denomination ol £5000 each (the “Bearer Bonds") and on issue an interest
coupon la “Coupon") will be attached to each Bearer Bond In respect of each
Interest Payment Date following the dare of issue of such Bearer Bona
provided that. In the case of a Bearer Bond issued pursuani loan application
received between the day following a Record Date (as defined below) and the
Immediately succeeding interestPayment Date (Inclusive), noCoupon willbe
attached In respect of that Immediately succeeding Interest Payment Date.

Applications ter Bearer Stock made before the Issue oldefinitivedocuments of
title must be made an or before 7 August, 1984 in accordance with the
instructions contained in the allotment letter which will be despatched to

persons lo whom Stock is allotted < see " Delivery" above). On or afterthe issue
ofdefinitrvedocumen is o f title,appl ications forexchangemua l bemade on the
forms available at the specified offices ofeach ol ihe Registrar, trie Exchange
Agent, the Pnnopal Paying Agent and the other Paying Agents referred to

belowand must be made by the registered holders of Registered Stock or the
holders ol Bearer Bonds, as the case may be, lodging such forms duly
completed at the specified office of the Exchange Agent If any such appli-

cation is lodged on or before 7 November, 1984, no charge will be made in

respect of such exchange; after7November, 1984, suchexchange will only be
made on payment of such costs and expenses as may be Incurred in

connection therewith.

An application to exchange Registered Stock for Bearer Bond(s) shall have
attached thereto the StockCertificate!*) lowhich such application relatesand
an application to exchange Bearer Bonds) for Registered Stock shall have
attached thereto the Bearer Bonofs) to which such application relates together
with all unmatured Coupons appertaining thereto. Falling presentation of all

urvnatured Coupons appertaining to any Bearer Bond, no exchange will be
made in respect thereof, in the case of Bn application receivedduring Ihe period

commenc ingon the day lol low Ing a Record Date and ex pi ring on the day before
the next interest Payment Date, a Coupon falling due tor payment on such
InterestPayment Date shall, for the purposes of this paragraph, bedeemedto
have matured if the Slack Certificate attached to on application for the
exchange or Registered Stock lor Bearer Bonds relates to a greater nominal
amount of Slock than that in respect ol which application fore (change ismade
or relates to a nominal amount oi Stock which is not an Integral multiple of

£5.000, the balance of such Stock will remain hi registered form and a new
Stock Certificate will be issued to Ihe holder In respect thereof. Ail applications
for the exchange ot Registered Stock tor Bearer Bandsand vice versa will be
irrevocable. An application shall be deemed to be made on receipt by the
Exchange Agent of a duly completed exchange form.

The Initial Exchange Agent is National Westminster Bank PLC and its

specified office is at Stock Office Services, 20 Old Broad Street, London EC2N
1EJ or such otherpface orplacesin theCityof London as mayfrom timetotime
be notified to Stockholders In accordance with “Notices" below. The Republic
reserves the nght lo terminate the appointment of the Exchange Agent
provided that no such terminal Ion shall take effect until a new Exchange Agent
having a specified otiice in the City of London has been appointed and noticeof
his appointment has been given loStockholders In accordancewith"Notices"
below.

Bearer Bonds issued In exchange for Registered Stock and Stock Certificates

in respect of Registered Stock issued in exchange lor Bearer Bonds will be
available tor delivery at the specified office of the Exchange Agent or will be
despatched, in accordance with the Insi ructions contained in the application,

in each case within three business days of receipt of the relevant application

duly completed.

Transfer

The Registrar and Transfer Office for the Registered Stock will be at the

specified office of the Registrar The initial Registrar is National Westminster
Bank PLC and its specified office Is at Registrar's Department P.O. Box B2, 37

Broad Sheet, Bristol BS997NHor such other place or places In England asmay
from time to time be notified to Stockholders In accordance with “Notices"

below. The Republic reserves the right to terminate the appointment of the

Registrar, provided that no such termination will take effect until a new
Registrar having a speciiiedottice in England has been appointed and noticeof.

his appointment has been given to Stockholders in accordance with"Notioes"
below.

RegfeteredStockwiilbetransferableinainountsandmultlplesofonepennyby
an instrunwnlin writing as IftheStock were asecurtty to which Section 1 of the

Stock Transfer Act 1963 of Great Britain applied. Ihe Bearer Bonds will be
transferable by delivery.

Redemption

(a) Mandatory Redemption
The Republic will redeem the Stock (unless previously redeemed orpurchased
and cancelled) at par on 22 May, 2009.

(b) Stockholders ’ Optional Redemption
Each Stockholder Is entitled, at hisoption.lo require the Republic toredeem all

or part ot his Stock (provided that Bearer Bonds shall only be redeemed in

nominal amounts ot £5000 or integral multiples thereof) at the initial

Redemption Price referred to in "Determination of Rate of Interest. Issue Price

and Initial Redemption Price" above (In the case ot the first Interest Payment
Date hereafter re (erred to) or a l oar (in the case ofthe second and subsequent
Interest Payment Dates thereafter referred tot together in each case with

accrued interest to the date of such redemption on the Interest Payment Date
tailing in May In 1989, 1994, 1999 and 2004. To exercise such option, ihe

Stockholder shall complete, sign and deposit at the specified office of the
Registrar or any Paying Agent at his own expense during normal business
houraof the Registraror such Paying Agent not less than 45 days normore than
60 days prior lo such Interest Payment Date, a notice of redemption in the form
for the time being current rnotice of redemption") obtainable from the
Registrar or any Paying Agent, together with the relevant Stock Certificate or

Bearer Bonds and. In the case of Bearer Bonds, together with all unmatured
Coupons appertaining thereto (tailing which the Stockholder must pay to the
Registrar or the relevant Paying Agent an amount In pounds sterling equal to

the faca value of each of the missing unmatured Coupon and any amount so
paid will be repaid In the manner mentioned in "Payments" below against
surrender of the relevant Coupon at the specified office of any of the Paying
Agents at any time following the said payment but not beyond a period of 5
years after the date which would have been the due date for payment of such
Coupon ifthe relevant BearerStock had remained outstanding lor the period to
which tee Coupon relates). For tee purposes of this paragraph. Coupons due
for paymenton the Interest Payment Dale neat following the date of deposit of
tee relevant Bearer Bond in accordance with the provisions tor redemption
contained In this paragraph shall be deemed matured. Such notice of
redemption shall be irrevocable and shail not be withdrawn without the
consent in writing of tee Republic The Republic shall procure that the
Registrar, or any Paying Agent with whom a deposit Is made of a notice of
redemption and a Stock Certificate or Bearer Bond together with unmatured
coupons shall issue to the relevant depositor a non-transferable receipt of
deposit freoeipi") in which shall be staled (I) the number of such Slock
Certificate or the serial number of such Bearer Bond (as the case may be), (ii)in

the case ofa deposit of a Bearer Bond, the sped(led office of the Paying Agent
at which payment shall be made In accordance with these provisions and (HQ
the date of deposit of such Stock Certificate or Bearer Bond (as the casemay
be). H a Slockhotdar has exercised his option In accordance wl te tee foregoing
provisions ot this paragraph, the Republic shall be bound to redeem the
relevan i Slock on the next lol lowing Interest Payment Data In accordance with
“Payments" below, in the case of Registered Slock, or. In the case of Bearer
Slock, upon presentation of tee receipt at the specified office of toe Paying
Agent which issued toe receipt or the specified office of tee Paying Agent
referred to In any receipt issued by the Registrar (In the case ot a Bearer Bond
deposited with the Registrar) or, in either case, (ll the appointment of tea

relevant Paying Agent shall havo terminated) at the specified office of the
Principal Paying Agent

The Registraror Paying Agent with whom a Slock Certificate or Bearer Bond
has been deposited as aforesaid shall be deemed not to be a Stockholder tor

Ihe purposes of the Stock Certificates, the Bearer Bonds and the Deed Poll

(c) Purchases
TheRepuWlcmay atanytime purcftaseStocfc Intheopenmarket at anypriceor
by privateagreementata price{excluflJveof accrued interestandexpanses)not
exceeding 115 percent of the middle market quotation of the Slock on the
Stock Exchange (oq falling such quotation, an such other stock exchange or

securities market on which the Stock is listed tor the time being) at thecloseof
business an tee last business day before the data of purchase, but not
otherwise.

(d) Cancellation
Stock so redeemedorpurchased shall tie cancelled forthwith andwilt notbe
available for re-issue. If any Bearer Stock is cencetiad without aH unmatured
Coupons appertain ing thereto,' the Republic shallmake payment in respect of
any such missing unmatured Coupon In accordance with paragraph (b) above
and “Payments" below as if the relevant Bearer Slock had .remained
outstanding forthe periodtowhichsuchCoupon relates-.

Payments

, In teecaseofRegistered Stock,paymentsofprincipaiandintarBstwiilbemarie
in pounds sterling bycheque or warrant, drawn on alown Clearing Branch of a
bank in the City of London, which will be posted, no later than thedue date for

the relevant payment, at each Stockholder's risk, to personswhoare registered

as Stockholders at the close of businesson the nriBvant Record Date orto their

nominated agents and made payable to such Stockholders, in the case of joint
holders in respect ofa particularholding, the cheque orwarrantfmade payable
to all such holders) will be sent to the first named on the Register unless
Instructions to the contrary are given in witting to the Registrar by all such
holders. The "Record Date" shall mean (save in respect of the first Interest

Payment Date, In respectofwhichthe Record Date will be 24 October; 1984) the
thirtiethday before an Interest Payment Oats, but shouldsuch thirtieth day fait

on a day on which the specified office of the Registrar Isnotopen forbusiness,
then the Record Date shall mean the first day thereafter on which auch
specified office is open tor business.

In the case of Bearer Stock, payments of principal will only be made against
surrender of the Bearer Bands and, aubject as mentioned below, payments of
interest'will only bemade againstsurrenderotCoupons,atthespecifiedoffice
of the Paying Agent in London Inpounds atertlng or, al the option ofthe bearer,

at the specified office of any other Raying Agent bya cheque In pounds uteriIng

drawn on. or by transfer to an account in pounds sterling maintained by the
payee with, a bank In London.

Bearer Bonds should be surrendered tor redemption together with afl

unmatured Coupons, felling which the face value of any missing unmatured
Coupon (or; in the case of partial payment in respect of any Bearer Bond being
made, the proportion of such face value which the amount of the partial

payment bears to the principal amountdue in respect or (he Bearer Bond) will

be deducted from the principal sum due tarpayment Anyamounts of principal

so deducted wfll be paid in the manner mentioned in the preceding paragraph
against surrenderor the relevant missingCoupon at any limebefore theexpiiy
of a period of 10 years after the due dale forsuch redemption, whetheror not
such Coupon would otherwise have become void pursuant to “Proscription"
below.

If thedue date forpayment of anyamount ofprincipal or interest In respect of
any BearerBond orCoupon is notadayon which banks areopen forbuslnessbi
the location or Ihe specified office of the Paying Agent at which the Bearer
Bond or Coupon In question Is presented for payment and (in the case of
payment by transfer to an account maintained by the payee In London as
referred to above) on which daafings In pounds sterling may be carried on both
In London and In such place, then Ihe holder thereof shall not be entitled to
payment ot such amount until the next following such day In auch place or
places or to any interest or other sum in respect ot such delay,

it the redemption date tor any Bearer Bond is not an Interest Payment Date,

Interest accrued since fend Including) thelastpreceding InterestPayment Date
will be paid only to the hotter; against surrender; of the relevant Bearer Bond.

The initial Paying Agents and their specified offices are Bated below. The
Repubfic will at afl times maintain a Paying Agent fnLondonand In one country
In continental Europe. The Stockholders win be notified in accordance with
“Notices" below of the replacement of any Paying Agent any change in the
specified office ot a Paying Agent and the appointment of any additional

Paying Agents.

All payments of principal end Interest in respect of the Stock are and wOI be
exempt from any and all restrictions mating to exchange control Imposed by
the Republic, but will be subfect to any fiscal or other taws applicable in

England and (where the relevant Bearer Bonds orCoupons are surrendered for

payment at the specified office of a Paying Agent outside England) In the
Jurisdiction where euch specified office la located.

Taxation

All payments of principal and interest made by the Republic In respect of the
Slock and aU olherobligationsof the Republic as represented by the Stock are
and will be exempt from, aid will bemade without withholding or deduction for

or on account of, any present or future taxes, duties, levtes, assessments or
other charges of whatsoever nature (Including estate and succession duties)

now or hereafter Imposed or levied on Ihe Stock orany holder thereof by oron
behalf ofthe Ftepubl leorany political sutxllvlsion or taxing authoritythereof or
therein. The foregoing shall not apply to the Imposition of or withholding or
deduction tor or on account of any such tax, duty, levy, assessment or other
charge on a payment of principal or interest In respect of Stock where the
holder thereof Is liable to such tax, duty, levy, assessment or other charge by
reason of having his residence tn the Republicor maintaining inthe Republica
permanent establishment to whichthe hokUngof such Stock Is attributable for

the purposes of income tax hi the Republic.

Events of Default

Each hotterof Stock Is entitled todeclare such Stockdueand payableon tire

occurrence of any of the fodawlng events

(I) If there Is default for more than todays In tire payment ofany Interest
due and payable on arin respect of such Stock; or

01) K the Republic shall fall duly to perform or observe any other term,
condition or undertaking tn the Stock Certificates relating to the
Registered Stock orIntiie BearerBonds orof the Deed PoUtoraperfod
of 30 days after the date on which vwftten notice of such (allure,
requiring the RepubOc to remedy Ihe same, ahafl first have been given
tothe Republic at theoffice ofthe Registrarby toehofderof such Stock;
or

(lil) IfanyExternal Indebtednsssofthe Republic shall become prematurely
payableorrepayable following a defaultendpayment thereof Is validly
demanded orlf stepsare taken to enforceany security (hareforor If the
Republic defaults in the peymanj or repayment of any of Ks External
Indebtedness on the maturity thereofae extended by any applicable

V
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days ofgrataorany guarantee ghren by the Republic of any External
Indebtedness of ethers shall not bs honoured when Cue and caued or
wHhwinyD«l«o*ariM«ppUc^th«0t^w

M » moratorium shall bo doctored on tho payment of any External

lnoatt«Jn«a of me Republic or tft« flepuWlc siwJi step or suspend
paymentofanyolttsExternal Indebtednessor ShalicoiwnoaiTieetlng
for the purposes of making. or shall propose or enter into, any
arrangementorcompcaltton forttw benetttotltacrcdfloragenwaliy. Of

anyclassthoreof
,
to respect ol any ol its External Indebtedness or shall

commence negotiations with Ks creditors generally, or eny class

thereof, with a view to a readjustment or rescheduling of any of its

External Indebtedness.

mwysuone«rrt,suchtwWerolStockmsy, bywritten notice totheRsprAllcat
the office of the Regfetrac effective upon receipt thereof by the Registrar,

declare the principal of and all Interest then accrued on such Stock to be
forthwith duo and payable, whereupon tho same shafl become Immediately

due and payable without prosentmontdemand, protest or other notice of any
kind.au of whteh ihe Republic nereby expresslywanes, anything contained in

theDeed Pol I, the Stock Cert I lieales rotating to Registered Stock orthe Bearer
Bonds to the contrary notwithstanding unless, prior to ttw time when the

Regr&lur receives such nodes, all Events of Default In respect ol all the Stock
shall have been cured, if any stock becomes due and payable In accordance

with these previskms, such Stock shollcominue to bearInterest bt accordance

with "toicresi" above which win continue to apply.

Pwautpuon
If any principal or Interest in respect of stock which was Registered stock on

the due date far payment of Such principal or interest remains unclaimed lora
periodof tOyearafn rtweaseofprtndpaJforS years(?n the caseofinterest}from

the later to occur of ffl
such duo date tor payment thereof aid (<Q the date on

which the cheque or warrant In payment thereof was first despatched, such

principal or (as the ease may be) interest shall at the end of such 1 o-year or las

the case may be} ivyear period bo forfefied and revert to the Republic and the

rights in respect ol the person otherwise entitled thereto dull become void.

Each Bearer Bond and (except as mentioned in "Payments" above) each

Coupon will be void unless surrendered lor payment within a period of 10 yeara

and5 years, respectively, bom the later to occur of (ftits due dale tor psjnnent

and (ii) the date on which, the lull amount ol moneys payable In respect of the

Stock on such dale having been received by the Principal Paying Agent after

such date, notice of such receipt Is gWen 10 Stockholders in accordance with

“Notices" below.

RapfaeamMI of Stack Certificate*. Bearer Bonds and Coupons

if any Stock Certificate, Bearer Bond or Coupon is mutilated, defaced,

destroyed, stolen or lost, it may be replaced at the specified office ot the

Registrar in thacaseofaStock Certificate orof the ExchangeAgent Inthecase

ot a Bearer Bond or Coupon upon payment by the claimant ot such costs as

may be incurred In connection herewith and onsuch terms as to evidence and
Indemnity as the Republic mi B» Registrar or (as the case may be) the

Exchange Agent may require. Mutilated or defaced Slock Certificates. Bearer

Bonds orCoupons must be surrendered before replacements will be issued.

TWo to Bearer Bonds and Coupons .

The Republic, the Regtalrar, the Exchange Agent and any Paying Agent may
treat the holder of any BearerBond orCoupon as the absolute owner thereof

(whetherorno!suchBeanerBondorsuohCouponshallbeovetdueandnotwith-
standing any notice of ownership or writing thereon) for the purposes oF

receiving payment and for all other purposes.

Notices

AU notices win be valid IF despatched by post to each Stockholder at his

registered address (in the case of Joint holders, to the address of the holder

whose name stands test In the Register) and it published In one leading dally

newspaper printed in the English language end with general circulation in

London oc If this is not practicable, in a newspaper printed in me English

language having general circulation in Europe. It Is expected, however, that

publication of such notices will normally be made Inthe Financial Times. Any;

such notice will bedeemed to hare been givenon the laterol the day following

the date of such despatch and the dote of the fire! such publication.

MCKffiuiiKiiai rogues

TfieooiidWionsaftlteStoclcandffiepfovbionsoftheDeedPoBandtfierrgWsof

the Stockholders are subject to modification pursuant to an Extraordinary

Resolution of the Stockholders as provided In the Deed Pott.

Governing Law.JurisdictionandWakwrolImmunity
The amditionsofthe Stockandths provtstonsoltheDeedftoHwni be governed

byand construed in accordance with the laws of England.

The Republic will Irrevocably agree that anysuit, action or proceeding ("pro-

ceedtnga') arising cut ofcr in connection with the Stockmay be brought in me
English courtsormarycompetentcourtin the Republic,will submittothenon-

exclusive jurisdiction of, and, to the extent mat it tstagaRy able to do so, will

waive irrevocably arty immunity to which it might otherwise be entitled in

proceedings brought In, each such courtandwillconsent generally in respect

of any proceecfingsarlsingouiofofInconnectionwithttw Stocktotheglvingof

any relieforthe issue of any process In the English courtsin connection with

such proceedings Including, without limitation, tho making, enforcement or

execution againstany property whatsoever(Irrespective of Itsuseorintended

use, butexcluding ffltyproperty**assetwhichisusedormtendedtobeused (or

any diplomatic or consular purpose) of any Judgment which may be given tn

such proceedings. The Republic wiH designate and appoint the most senior

person inLondonforthe time being representingtheRepubflc In diploma tie or

consular affairs asits authorised agentlorthereceiptofanywrit. Judgment or
other process in connection wKh proceedings In England and wilt agree that

anywrit,judgementorother process shaflbesuflrdenUyandeffectivelyserved

on tneRepublic if delivered to the said representative atItisof&ciataddress (05

if none, his address) for (he tone being in England or to any other mamer
permitted by law.

USE OF PROCEEDS
Thonet proceeds lobe receivedby theRepublicfromIbeissue of tho Stock win
tre credited toon account ot tho Central Bank ot the Republic otTrinidadand
Tobagoon behalf oftheReptfone,and wiHbeused forthepurposeoltmanclng
general development in tin Republic.

STOCK EXCHANGE DEALING

The Slock in both registered and bearer forms wiH be dealt in on The Stock
Exchange in the Gilt-edged market. The stack will normally be traded for

seTtiement and deliveryon the workingday after the dale ol tho transaction.

Under current market practice, the priceof foe Stock wiHboquoted inclusiveof

accrued interest until tho Stock has five years or less until final maturity.

II is expected that dealings onThe StockExchange wiH beginon Friday, 4 May,

19B4 without documents ot tide and at sellers' risktor dafored settlementon
Thursday, 10 May, 1964.

UNITED KINGDOM TAXATION

In the case of interest payable hi respect ol Registered Stock, United Kingdom
Income lax at the basic rate (currently 30 percent.) win bo deducted from each
payment and accounted for lo the Inland Revenue, except that, under current

law ana Inland Revenue practice, payments will be made gross to persons
whose registered addresses are outside the United Kingdom, provided:

(j) tftatfhdpajTwnfs arc madaoinctly to an address abroad other Chan a
branch ol a United Kingdom company (including a bank): and

(b) that the Registrardoes not recognise the recipient asa person In the
Umlod Kingdom and does not reeogniso that the payment Is being

made, directly or indirectly, to, or tor m« account of, such a person,

including a branch abroad ot such a person.

Forrensw-ho are not resident tortax purposes In theUnlted Kingdommay apply

by sending a claim form A3 to the tospectorol Foreign Dividends torexemption
hom United Kingdom income tax on interest payable in respect of Registered

Stockon grounds of nonresidence. Any bank in the United Kingdom which is

recognised as suen by the InlandRevenue and which Is the beneficial owner of

Registered Stock may. under current Wand Revenue practice, apply to the

Inland Revenue for payment of interest in respect ol mat Stock to be mada
gross (oil.

In the case of interest payable In respect of Bearer Stock through a Paying

Agentm the United Kingdom, Unitoo Kingdom Income taxat the basic rate will

to deducted from eacn payment and accounted for to the Inland Revenue
unless, under current law and Inland Revenue practice:

(al uvaJencels producedthatthebmdieialenvncro!theBeaterBondsand
Coupons in question is not resident in tho United Kingdom; or

lb) payment is made to a bank inthe United Kingdom recognised as such
by me Wand Revenue and such bank certifies that it is the beneficial

owner ol the Bcaier Bonds and Coupons in question.

Payments ofini west in respect of BearerStock through a Paying Agent outside

the united Kingdom will, under current law and practice, be made free ol any
United Kingdom withholding tax. Any person in trie Untied Kingdom who
collects payment of any such intereston behalfof a bene llcial ownerwho does
not produce evidence that he is not resident m the United Kingdom win be

obliged to deduct United Kingdom lax(at the basic rate)and account tot ittothe

Inland Revenue.

Stockholders who are liable to United Kingdom tax on capital gains should
note ihjt trv provision m Section 67 ct the Capital Gains Tax Act 1S79 which

e rrmrls from tax capital gains on Git-edged securities (as therein defined)

ht-id (or more than 12 months will nol apply to the Stock. The provisions of Ihn

FinurK** |N0 3 Bin. if enacted in their present term, would not extend ouch

exemption 10 fhfl Stock.

IE REPUBLIC OF TRINIDAD AND TOBAGO

nidad and Tobago ^an independent and sovereign notion within the British

xnmortwealtft M was a British Crown Colony until the introduction of sell-

n rnment ml3bti.itgamed independence on 31 August. 1962 and became a

putt* cm 24 September, 1976. Under its Constitution, legislative poworis

Ntrtj inme Rartumenf, which consists of the President, the Senate ana tna

«ur ct Represeniaiiye*. The Picmdcrt is ttoctcd for ^ J've toimbyaii

inhere ol the Parliamentttw President re Mr. EiltsE. L Clarke. Tho membera

theSenate are appointed bytoo President, white the mentomo^housc
fVprCScntjtivft uwCW«I by universal odullsirilr^J^jnw Minre.ter

ttw HAwurebk.* Gewga Chambers MP. who a ““"SLSSJiiS
wh* s Notional Movement, which has formed thogovenunttrijmcoiOT-

c Republic is0 member of theUnited N aHons, the Organisation of Amencan

Hus. the toiemotronai Monetary Fund and the World Bank.

1# Republic compnsastiyoisiands.TrinidadmdTifoOBo.wtticlitotwwityona

fos and whose totoi area Is 1,980 sQOf*J theyi « tho

ultoinnwdt islands in the chain ol Caribbean tslaitos and lie
1*J**

off tne

utn American mainland. The islands are situated slightly north of tr»

lutorandhawatropical climate, tomkM 993. ttw estimated populationwas

4ri 300 GDP P°r capita was USS7J00 ifl 19B3, one of tne highest among

retopirtoCOuntites-The population is mUtiroa* peoptoiol'African descent

msrisn43 percent ol ttw population. East Indiandescentsome 40 percent.,

flltterema&ireludrapeo^
ghsh 15 the otticdi language,

u ectortomyhJdominaiedbycommensal oil andgas

pmcom. ofGDP und 37 pnr corn, ofGovernment revenuo in 1983. In recent

arentoGsvwrenent has undoriakun a large eapuai expenditureprogramme

iu-hmfi asoak of ijssijssfi million In 1382) with the intention ol developing

hntrics which usonjlutaigasto itfoato products torexport Newplantsfor

. manufacture o« sted and fertiliserscommonccd production in i960 and

irrespectively.

e principal employer* aretho ttuvioosectorf3i percento! theworkforce in

33 construction it7 per cent) and manufacturing fi? per cent! The

M-ntment clays an important rote in economic development; its activities

hid* the promotion of development in too private seek*as wed as direct

die -patron in commercial activity, either atone a in joint ventures with the

•ate sec toe

The petroleum Industry has been the principal source of export earnings,

accounting forB4 percentofmerchandise export earnings in 1383;estimated
prawn oil reserves stood at 633 million barrels In 1933. which would be
sufficient forlOyeans Droductlonal 19B3 production teveJs.Probabte reserves.

Including those associated with the natural gas fields as condensate, are

estimated at a further 460 million barrels. Proven reserves of natural gas are

estimated at 11j6 trillion cubic feat, which would be sufficient for 53 years

production at 1363 production levels. Probable reserves are estimated at a
furtherGi? trillion cubic feeL The Republic's major tradingpartner inpetroleum
products is theUnnea StatesotAmerica, wnicn received approximatelyGOper
cenL of the Republic's petroleum exports in 1983.

Merchandise exports amounted for 28 per cent, of GDP in 1383. The moot
Important export markets aretheUSA.other Caribbean countriesand theEEC.
Themost important suppliers of imports are the USA, theUnitedKingdom and
other EEC countries.

GDP declinedby2.7percent hi real leimsin 19B3,whereas in 1982 ithadgrown
by35 percent This contrasts with the rapid economic expansion experienced
In the period prior lo 1979, and reflects the lower level of domestic crude oil

production and. more recently, the weaknessot international oil prices. Ini 383.

exports declined by 20 percent whileimports declined by 31 dot cenL; in 1983,
the balanoeot merchandise trade showed a deficit ol USS171 million (1962: a
deficit of USS7 1 4 million) In contrast to the surpluses recoded from 1 974 until

1961.The overall current account of the balance ofpaymentsshowed a deficit

of USS967mlllicn in 1983,andtheoverall balanceof paymentsshowed adeficit
ot US$838 millionwhich was financed by drawingdown accumulated loreign

exchange reserves. At the end of January 1984, net intematonal reserves

amounted to US$1,954 million which compares with US$2,933 million at the
end oil98E

The policy of the Government is hi general to encourage foreign investment,

especially where such investment Involves the transfer of expertise fo
nationals and facilitates access lo export markate. Howewc Government
policy Is loansure that control over the key sectors ot the economy remains in

the hands ol nationals.

The Central Bank ol the Republic is responsible for the administration of
exchange control under powers delegated by tne Minister of Finance and
Planning under the Exchange Control Act and the Exchange Control
Regulations.

In 1983, the Relall Price Index increased by 16.7 per cent (1982: 11.4 percent).

The acceleration in 1963was mainly due tothe Impact of measures introduced

In the 1963 budget, including reductions In subsidies and higher purchase
taxes. Unemployment in 1982 amounted to approximately 95 per cenL of the
workforce.

The changes announced in the 1984 budget are expected to reduce subsidies

on a range of goods and services by a further US$130 million. Revenues
(particularly purchase tax, excise duty and import duty) are expected to

Increase by US$240 million. Revenue is budgeted to be 105 per cent higher

than In 1963, exceeding current expenditure by USS210 million. Capital

expenditure Is budgeted to amount to US$1,067 million, leaving an overall

deficit ot USS857 minion, which will be financed as to approximately 70 per

cenL from domestic resources, principally from funds set aside In aarlieryears

tor long term development, and 30 per cent by net external bonowing.

The total direct debt of the Government at 31 December; 1983 was USS1 ,056

mill Ion, of whichUSS419 mill ion was domestic debt and USS637 million was
external debt At 31 December, 1 963, theGovemmenlhadguaranteed forState

corporations US$104 million ot domestic debt and USS660 million of external

debtThe external debt service payments of the public sector consisting of
principal and interest, are estimated to have totalled US$3l7miHion in 1983, a
sum equal to 115 per cent ot earnings Irom the export ot goods and sendees
(1962:5.8percents

The Repubfic has always paid, when due, the full currency face amount of

principal. Interest and amortisation or sinking fund requirements ot its

indebtedness in accordance with the terms ol such indebtedness.

Selected economic statistics are given In the table below.

GENERAL INFORMATION
Underwriting Arrmnymuw Us

By an Underwriting Agreement dated 30 April, 1984, Morgan Grenrefl fi Co.
Limited, J. Henry Schroder Wagg & Co. Limited, Barclays Metcnant Bank
Limited. Baring Brothers A Co. Limited. County Bank Limited, Kleinwort,

Benson Limited. SamuelMontagu & Co. Limited and S. G. Warbuig & Co. Ud.
(Die 'Underwriters’') have agreed with the Republic lo underwrite ihe issue of
(he Stock and the payment of £30 per oenl of the nominal amount tnereof.The
Underwriting Agreement is subject tocertain conditionsand Morgan Grenfeii

& Co. Limited anq J. Henry Schroder Wagg & Co. Limited, on behalf of the

Underwriters, may terminate the Underwriting Agreement it such conditions

are not fulfilled and under certain other circumstances. K the Underwriting
Agreement is so terminated, no appl ications for ttw Stock will be accepted or.

35 trie case may be, acceptances of applications for the Stock will become
void.

The Republic has agreed to Day to the Underwriterscommissions aggregating
l2Sp per £100of Stock for Their services as managers and underwniers of the

issue, out ofwhich will be paid commissions to the brokers lothe issue (Hoare
Govert Limited and W. Greenwell & Co) and certain other persons who have
been offered, on behatl of the Republic, and have accepted sub-underwriting
participations in respect of the issue oi the Stock. The Republic will also pay
brokerage of iZ'/ip perCIOC of Stock to recognised Banks or Stock brokers fas
defined in -Terms ol Payment in respect of Applications" above) on allotments

made in respectof applications on forms bearing their stamp: thiscommission
will not, however, be paid in respect of any allotment which arises out of an
underwriting commitment The total expenses of the issue (Including the
above-mentioned commissions but excluding sub-underwriting

commissions, which will be paid out ot the Underwriters' commission, and
brokerage) are estimated to amount to some £335,000 and are payable by the
Republic.

Genera)

No person is authorised lo give any information or to make any representation
not contained In this Prospectus; and any informalon or representation not
contained herein must not be relied upon as having been authorised by the
Republic or my of the Underwriters. This Prospectus does not constitute an
offer, and may no! be used for the purposes of an offer to, or a solicitation by.

anyone In any jurisdiction or in any circumstances in which such offer or
solicitation is not authorised « is unlawtuL

The Euro-dear system and CEOEL SA have accepted the Bearer Bonds for

clearance under code nos. 2409 (Eurodeai) and 281263(CEDE L).

Under present legislation. Stock in both registered and bearer forms is

transferable free from United Kingdom Stamp Duty.

Such of the Stock as is for the time being held in registered form will be an
investment falling wttnm the First Schedule to the Trustee Investments Act,

1961.

When the Stock is listed, such of It as is for the time being held in registered

form will, In the case of purchases made on or after 23 May, 1964, be an
investment foiling within Part 111 of the Schedule to the Building Societies

(Authorised Investments) (Na 2) Order 1977 (as amended).

AI1O00 am on 27 April, 1984, the middle rate between the buying and selling

spot delivery rates for TT dollars quoted on the London foreign exchange
market was £1 =TTS3382. Certain amounts in this Prospectus have been
expressed inUS dol lars and have been converted from TTdollaramounts using
anexchangerateofTT$240= USStjDO,therateatwhichtheTTdoliarhas been
linked to the US dollar since May 1976.

Documents tor inspection

Copies of the following documents Mil be available for Inspection at the
officesof SlaughterandMay at35 Basinghall Street, London EC2V 50B during
normal business hours until 16 May, 1984:

(Q the Underwriting Agreement referred lo above;

09 drafts, subject to modification, of ihe Deed Poll referred to above
(including the texts of a Stock Certificate and a Bearer Bond); and

(iii) the External Loans Ad of the Republic.

1979 1980 1951 1982 1983

Addition*] CopiestJ ^
(ballons of US dofiare) Copies ot trie Prospectus and application form may be obtained from:

45 6.6 75 79 8.4
Morgan Grenfell S Co. Limited

23 Great Winchester Street, London EC2P2AX

2.0 25 22 39 y ft® J. Henry SchroderWagg & Co. Limited

22 3.4 3.4 ai 23 120 Cheapside, London EC2V 6DS
OB 05 15 1.1 15 National Westminster Bank PLC

(per cent, except ratios) New Issues Department, P.O. Box 79,

b2 30 3.4 35 —2.7 2 Princes Street, London EG2P 2BD
—5.1

8.4

—2-4
65

—12.1

55
—02
39

—95
—15

208 Piccadilly, London W1A 2DG
80 George Street, Edinburgh EH23DZ

12.1 115 125 14.1 155 14 Blythswood Square, GlasgowG24AQ
16.1 153 195 12.7 9.7 Hoare Govett Limited

29 39
319525 High Holbom, London WC1V7PB and

35 55 115 The Stock Exchange

ons in respect of medium-term loans to state
W.Graenwell&Co.

Bread Street, London EC4M 9EL and

Gross Domestic Product at

currant prices

International reserves

(yearend)

Exportsofgoods and services

External publicdebt"' .

Real annual growth ofGDP -
ofwhich—Oil Sector _

Narvoil Sector .
External public debt as

percentageol GDP _
Import cover ration -
External public debt service

ratio .

corporations.

« Net foreign reserves at end of period divided by average monthly Imports.
«= End of January 1984

The SlockExchange

I APPLICATION FORM
Tha application list willopen at 1050am.on Thursday,3 May, 1984 and will etoselaterDmsame day. This form must be lodged wWi
National Wmtmtrntar Bank PLC, New Issues Department, P43.Box 79, 2 PrincasSbaat,London EC2P2BD

The Republic of Trinidad and Tobago
ISSUE ON AYIELD BASIS OF £50,000,000 LOAN STOCK 2009
REDEEMABLE AT STOCKHOLDERS’ OPTION IN 1989, 1994, 19S9AND 2004
Payable as follows: On application: £30 per cent, of the nominal amount

On or before 7 August. 19S4: the balance of the issue price.

To MarganGrcnfoll&Co. Limitedondj. Henry S'ShrDdsr'.Vaggfi Co. Limited on behallofthe RepublicofTrinidad andlbbagc(the "Republic"):

In accordance with the terms of toe Prosper lusda’edi May. 1984 l*we apply as below. I/We undertake to accept theamount of Stock applied

lor orany less amount tnai may be allotted in respect of this application and to pay tor tne same in conformity with the terms of the said

Prospectus.

Nominal amount o! the Stock

applied lor

Amount enclosed at £30 per cenL of

the nominal amount applied for

£ £

Note: Applications must be fore minimum of £100 nominal amount of Stock and thereafter tor ttw following multiples Of Stock:

AmountofSloe*appliedtor ilAi/f-p/e AmountotStockappliedfor Multiple

£100 - £2 000 - - - - £HO £20,000- £100,000 _ _ _ _ £1,000

£2,000 -£20,000 _ _ „ _ £XO £103,000 or greater - - - - £25,000

llWeendosei
ScollishClcaring Houses or whic h tias arranged

!

Houses made payable to “National Westminster
.. , . ....

per cent tor toe above mentioned nominal amount of Slock. IV.'e agree toal this application shall be irrevocable. I/We understand that

completion and delivery ol this Application Form ascompamed bymy.'our cheque constitutes a represenlal ion that thesame will be honoured

on first presentation Wifeherebyengageto pay tneoalansepayableontheStockby7August, 1984onany allotment made to me/us in respect

ofmis application and i/we undersianamat to./uretopay suchbalanceby ihedue date will reniterlheamounJpfBviDuslypaidJiable Jo forfeiture

.and thealiotmentBabie to cancellation LWeackno* ledge that any allotment letterand (if appropriate) remittance lor any application moneys

returnable to me/us is (are) liable to be held penerng clearance o! such cheque.

UWe hereby request that any Slock aliened to me'us:

(Dele teboxA or3as appmpria te)

ma
Bocuidaictid by analWrr-cnlkn’.-r :3 _Tie u«a™ ws

sent by post at my.our iisfctemfur j:Wnt aMres: snowi

below.

Cafe May. 1984

(1) UsualSignature

Box BiForpenons with a Euro-Chur or CEDEL account only)

Be evidenced by a Global allotment loner addressed to
Eur&cleai Operation? Command mat our participation therein

be credited lo our enisling securities account at

EURO-CLEAR AJC No.

CEDEL A c No.

FORomcc
useONLY

i . AcceptanceNa

|2L Amount oi Stock
accepted

3. Amount received,

on application

a. Amount payable

on Stock
accepted

C

5. Amount retui

c

medj

fi. Balance Payable,

E

7.AJ- NO.

a. Cheque No.

Forenames

Surname
,ano stJlc dMiprJftMi Un . ft*<ss or I.W/

Addressm lull

(3) UsualSignature..

Forenames

Surname —............

ta-ie rutb designation: Ur. Mr; , insc or

Address in full.

Joint Applicants ff any):

In the care ohoinr applicants, allmustsign and. in the case ofa corporation, this
tem must be cigeea under nano by an authorised eftieial who should a tare bra
capacity.

UsualSignature

Forenames.....

Surname
(also slate designation: Wt, Mrs, Uiss orvuef

Address in fuff.

WUsualSignature

Forename

(also state detonation: Mr^ Mrs, MinorMM
Address in full.

ALTERNATIVEMETHOD OF PAYMENT
(This methodofpaymentis available omy to recognisedBanks
orStockbrokers as describedin the Prospectusa
We hereby irrevocably engage to pay National Westminster

Bank PLC, New Issues Department, P.O. Box 79. 2 Princes

Street London EC2P2SD for credit foihe account designated
'Trinidad and Tobago Loan" by iQ.QQ a.m. on Wednesday. 9
May, 1984 the amount in Town Clearing Funds representing

paymentatthe rateof£30 pet cent tortheStock allotted tothe

personas) named above in respect of this application.

AuthorisedSignsFare.

,

Name ofbank or broker

Address in full.,

Date

Stamp ofbank or ALNo.
broker claiming brokerage

ft any)

APPOINTMENTS

es TV forms

pany
THAMES TELEVISION and its

parent companies. Thorn EMI
and BET (Rediffusion). are set-
ting up a joint company to pro-
vide services to the cable and
satellite industries, commencing
with The Children's Channel for
pre-school and primary age cable
audiences. The new company is
called THAMES CABLE AND
SATELLITE SERVICES and will
be owned equally by the three
companies. The managing direc-
tor of Thames, Mr Bryan Cowglll,
will be chairman, and Mr
Richard Dunn, director of pro-
duction at Thames, has been
appointed managing director.
Other directors Include Mr Ron
Denny, managing director of

Rediffusion. Hr Colin WUls,
managing director of Humphries
Holdings, Mr Gary Dartnall.
chairman and chief executive of
Thorn EMI Screen Entertain-
ment, Mr Nick Bingham, director
of new business development,
Thom EMI Screen Entertain-
ment. and Hr Ian Seott, Thames’
director of finance.

Hr W. J. Wakeley, Hr J. Paine,
Mr R. C. Coleman. Mr J. P.

Cotton, Mr A. EL Redsell and Mr
P. Turner have resigned from the
board of BRITISH HOP PRO-
DUCTS and Mr L It Ibbouon
has been appointed to the board.
The company, which has become
a wholly-owned subsidiary of
Lupofresh. now comprises Mr
Ralph Kenber (chairman), Mr
John CoombeJones, Mr Ian
Ibbotson and Hr Ive Jansen.

*
Hr Clande Brown has been

appointed chairman of the Bri-
tish and Irish Association of
PANNELL KERR FORSTER in
succession to Mr Sidney Cbedgey,
from May 1. Mr Brown is a part-
ner in PanneFI’s London office.

He currently serves on the firm's

national Executive as Inter-
national partner, and with this
appointment effectively becomes
senior partner in the UK.

TRANSPORT DEVELOPMENT
GROUP has appointed Mr James
G. Davis a non-executive direc-
tor from May 1. He is a former
president of the Chartered
Institute of Transport. He Is a
director of Kleinwort Benson,
Associated British Ports, and
DJJ).S. (UK).

*
Hr Alasfair BL Haddow and

Hr Alistair G. Stewart have been
appointed to the board of MUR-
RAY JOHNSTONE. Hr Iain
H. D. Lynn has been appointed
to the board of Murray John-
stone Pension Management

*
Mr Janies T. Laarcnson. a non-

executive director of ADAM &
CO. has been appointed deputy
chairman with executive
responsibilities. Mr Laurenson,
who was until 1983 a director of
Ivory aod Sime. will continue as
managing director of Cockburn
Taylor Holdings. Mr Raymond
Entwlstle has been appointed
general manager—banking ser-
vices at Adam & Company. Mr
Entwistle was formerly the
Edinburgh branch manager of
Lloyds Bank.

*
Hr P. J. Benka, Hrl.CE,

Bones and Mr A. GL B. Pullinger
became shareholding directors of
LAING AND CRUICKSHANK,
stockbrokers, from April 28.

*
Mr Jeff Griffiths has been

appointed director and general
manager of IRATHANE INTER-

NATIONAL. RedhilL This is a
consequence of the recent re-

acquisition from British Petro-

leum of the UK company by
Irathane Systems Inc of Hibbing,
Minnesota. Mr Griffiths was tech-

nical director.
ir

Two directors have been
appointed by SPICER HALL-
FIELD, Haddenham. Hhey are Mr
Maurice Southwell to sales
director and Mr John Scott to

financial director.
*

Mr David Batcher formerly
with Swenska International, has
been appointed associate direc-
tor—syndications at YAMAICHI
INTERNATIONAL (EUROPE).

*
Mr David Mid calf joins

WILTSHIRE SOUTH EAST on
May 1 as marketing director.

*
Mr Geoffrey Baxter, senior

partner, HODGSON HARRIS,
and Mr Geoffrey Blizzard,
partner, have retired. Hr James
Donovaa continues as senior

S
artner at the London office and
fr Malcolm Strackan becomes

senior partner based at Hull.
The following are admitted to
the partnership from May 1: Mr
7ohn Dent at Horsham Hr David
Graham and Mr Ian Hudson at
Hull, and Mr John Lister at
Spalding.

Hr Peter Plant has been
appointed non-executive director
of FRENGER HOLDINGS, repre-
senting major institutional share-
holders.

*
Three have been appointed to

the board of PANASONIC UK.
They are: Mr Eric Bean, director
of public relations and external
affairs; Mr John Rolls, director
of personnel and legal affairs and
Hr Simon Mlzuno, director of
technical and service depart-
ment Other appointments are:

Hr Peter Hamblin, director of

marketing department; Mr Steve
Wilson, director of Technics
Kimoto, director of sales pre-
oreans department and Hr Max
motion department.

*
Hr E. E. Ray, a partner In

Spicer and Pegler. has accepted
an invitation to join the CITY
CAPITAL MARKETS COMMIT.
TEE. Mr D. C Hobson has
retired from the Committee.

Senior post at

Midland Bank
Mr S. EL Lawrence, at present

deputy general manager (com-
puter operations) MIDLAND
BANK, has been appointed
general manager (group manage-
ment services), formerly com-
puter operations division, from
May L He succeeds Mr W. D.
Jarman, general manager (com-
puter operations), who is retir-

ing.

Hr J. S. Cnllls has joined the
board of ATKIN RAGGETT,
Lloyds insurance brokers.

*
Mr Stephen McGairf, Hr

Richard Ballard and Mr Nicholas
Spearing will join the partner-
ship of FRESHFIELDS on May

*
SCOTTISH & NEWCASTLE

BREWERIES has appointed Hr
Roy Sommers to the board.

N. AMERICAN QUARTERLIES

kmnnc« broking
OLOBAL MARINE
Offabor* cbtiDna contractor

Rrat quarter 1884 1983
S S

Rewonue ... 136.7m 1423m
Net profits BAn 74m
Nat per share 0.33 fl.ti

Aftuco
VcalwWim, aBfhrid tqpL

First quarter 1884 1883
S S

Net profits S6Jm t128.4m
MB

tUtts

AVNCT
Electronic components

Third quarter 1883-84 1882-83
• S

Revenue ... 427.7m 2975m
Not profits ... 22.88m 10.49m
Slot per shero 0-34 tL30
Nine month*

Revenue 1.1 ten 8385m
Net profits ... B2J32m 34.45m
Net per share 1.77 098

CHAMPION SPARK PLUG
Spar* plugs, spraying eqpt.

First quarter 1884 1883
% s

Revenue ... 2131m 1725m
Net profits 95n t19m
Net por share 0-25 HUB
flaws

CLARK EQUIPMENT
Lift truck*, eanatnjcrtott maeNnerir

Rrnt quarter IBM 1083
S S

ftewnue 298.Ira 200Jm
Net profits 8.1m 55m
Neiporabore 052 041

COMMODORE INTERNATIONAL
Computers

First quarter 1884 1983
8 %

Revenue 102m 1215m
MM profits Sm 17m
Net per share 054 055

GULF CANADA
Oil and gaa

Flrot quarter 1984 1883
CS CS

Revenue 154bn I.IGhn

Net profits 73m 68m
Net per share 052 050

fHGERSOLL-AAND
lUJwUiml ffVLJuipiUffillt

First quarter 1084 1083

Revenue 5725m 572.1m
Nat proms 74m t1Z7
Net per share - 050 —
TLoss

JOHNSON 4 JOHNSON
Drug* and toiletries

First quarter 1084 1083

1.52tm 151bn
Net profits 149m 1323m
Net per share 0.78 0.70

KELLOGG
Ready-to-eat meals

Hrat quarter 1884 1883
S S

Ravenna 847.1m 588.1m
Net prams 69.8m 59.1m
Net per share 051 927

VF CORPORATION

First quarter 1884 1883

Heveaas 2635m 2225m
Nat profits 275m 235m
Not par share........... 053 0.71

Third quarter 1063-84 1082-83
WANS LABORATORIES
Ehwbwaa aytema

Revenue 32S2m 1895m
Nat profits 36Jm 25m
Net par shore 1.18

Nine months
Revenue 9665m 4GSJ2m

Net profits T10.7m
Net per chore 359

OBI

85m
2.11

CONSOLIDATED - BATHURST
Forest products

Third quarter 1883-84 1982-83
i *

3G5a
Hntpersbm.....
Mkm months

028

Revenue .......... 147bn
965m

Net per share-... 0L99 0L75

Firet quarter 1934
CS
094m

1883
CS

342m
9.1m
057N«t per share 053

FORD CANADA
AwtewebaBs

Firet quarter 1884 1883
CS CS

Revenue,... 25fan 12a

WELLS FARGO
12th largest (LS.

Net profits ....

Net per anere.

ILflaa

127m
1556

19m

First quarter 1984
•

1883
s

345m
144152

WENDY'S INTERNATIONAL
Fast food restaurants

First quarter 1984
S

1883
S

1535m
13m
054N« per share... AM
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TECHNOLOGY EDITED BY ALAN CANE

PRIVATISATION OF DEFENCE R & D GETS UNDER WAY

First fruits of Strathcona’s doctrine
BY DAVID FISHLOCK, SCIENCE EDITOR

A MAJOR new design and
development effort within
British industry, spending
£100m-£150m a year, is being
carved from the research estab-

lishments of the Ministry of
Defence. The first cut effec-

tively "privatises" the mini-
stry's development effort on
rocket motors, to form the
foundation of an R and D arm
for the new company planned
to manage the Royal Ordnance
Factories.

This month, the MOD has
transferred some 600-700 staff

—at this stage as civil servants
on secondment—at its Propel-
lant, Explosive and Rocket
Motor Establishment, and two
sites at Westcoff near Ayles-
bury, Buckinghamshire, and
Waltham Abbey (south site),
Hertfordshire, to the embryonic
ROF company. They are cur-
rently spending "some tens of

Mr Colin Fielding:
- excellence ”

millions of pounds a year," the
MOD says.

They are pathfinders for the
main privatisation of defence
R and D during the mid-ldSOs,
when the entire development
and design effort on tanks and
guns is to be transferred to the
ROF company. Chiefly this
involves activities at the Royal
Armament Research and
Development Establishment at
Fort Halstead, Kent, and at the
Military Vehicles and Engineer-
ing Establishment (the "Tank
Factory") a Chobbam, Surrey,
Under a major reorganisation

of the MOD’S R and D effort, Mr
Colin Fielding, controller of
establishments and research.

has just combined RARDE and
MVEE into a single establish-
ment, to be known as RARDE.
Its speciality will be warhead
design. Its director is Dr Tom
McLean, already director at
Fort Halstead. Much of the de-
sign and development activity

on land systems at Chobham
will be transferred to the ROF
company.
The reorganisation of the

£600m-a-year activities of the
MOD’S research establishments
is part of a pattern established
by the Strathcona report, a
1980 MOD Green Paper. The
two big changes it aimed for
were rapid acceleration of the
trend to transfer project-related
R and D activities to industry;
and reinforcement of some of

the more novel and intellectu-

ally challenging ideas for de-

fence technology and systems.

Mr Fielding's latest moves
reduce the number of R and D
establishments from 11 to 7,

and consolidate the trend to

refocus their activities on a tech-

nology rather than a particular

service arm. Thus the re-

organised RARDE becomes the
focus of non-nuclear warhead
development and design for all

three services; just as the
Atomic Weapons Research
Establishment, Aldennaston,
develops and designs nuclear
warheads for all three services.

Another change merges three
former Navy establishments
into a single centre of about
4,000 staff, specialising in com-
mand and control for all three
services. The newly created
Admiralty Research Establish-
ment has Mr lan Bott—inventor
of a famous radar device of the
1960s known as " Botfs bottle

”

—as its first director. His head-
quarters will be at Portsdown
ear Portsmouth, site of the
former Admiralty Surface
Weapons Establishment. But his
deputy director will be at Port-
land, the former Admiralty
Underwater Weapons Establish-
ment near Weymouth. Three
other former Navy laboratories— in Teddingtoo, Dunfermline
and Dorset — become out-
stations of the ARE.
These changes have three

overall aims, Colin Fielding
says. First they further the
policy of establishing centres
of excellence for all three ser-
vices for the primary defence
technologies of the future. The
pattern today is summarised in
the accompanying table.
Their second purpose is to

acknowledge a much more com*

R AND D: UK CENTRES OF EXCELLENCE IN
DEFENCE TECHNOLOGY

Establishment
Admiralty Research Establishment
(Portsdown)

Aeroplane and Experimental
Establishment (Boxombe Down)
Atomic Weapons Research
Establishment (Aldermaston)

Chemical Defence Establishment
(Porton)

Royal Aircraft Establishment
(Famborough)

Royal Armament Research and
Development Establishment
(Fort Halstead)

Royal Signals and Radar
Establishment (Malvern)

Core Technology

Command and control

Nudear warheads

Chemical and biological defence
Aeronautics, guided weapons,
materials

Conventional warheads
Electronics, electro-optics, sensors,

lasers, electronic warfare,
computing

How will cable operators

get their TV programmes?

plementaiy role with the UK
defence industries than has
existed in the past.
As Fielding sees it the MOD

has to “ try to take aboard the
thrust Of its thinking ip our
programme.” He plans to bring
defence industry chiefs in as
non-executive directors of new
development programmes. His
own sphere of responsibility
accounts far some 4 per cent of
total UK defence procurement.
Their third purpose is to im-

prove the financial management
of defence R and D; “getting
the last ounce of value without
stultifying innovation,” Field-

ing says. His hopes here ride

on an experiment the ministry
has performed on Itself over

the last 18 months. Programme
managers at RSRE, Malvern,
were asked to compete for new
research programmes; asked
to make bids based on real costs

for up to a year ahead. They
were charged with the full cost

of resources — such as com-
puter time — they estimated
they would need to do it.

“It’s amazing what an excel-

lent discipline it is,” Fielding
says. “People think twice be-

fore they let the computer run
all night, crunching numbers.**

Ferranti CAD/CAM
for Royal Ordnance

NINE Royal Ordnance Factories
are to be equipped with
Ferranti computer-aided design
and manufacturing (CAD/
CAM) systems in what may be
the largest single order placed
in Europe, worth £3 initially.

Ferranti expects to equip all

14 ROFs eventually, bringing
the total value to about £4m.
Distributed throughout

England and Scotland, the
ROFs produce a wide range of
armament for Britain's forces,
ranging from main battle tanks
to Small arms ammuni tion

They employ 18,500 people and
in 1982/83 turned over nearly
£450m- Subject to parlia-
mentary approval they will
soon be incorporated under the
Companies Acts.
At the same moment, the

name of the company making
the CAD/CAM equipment has
been changed from Ferranti
Cetec to Ferranti Infographics.

Managing director Mr J. G.

Scott thinks the new name is

more descriptive of the com-
pany’s activities and also points
out that there is no longer any
connection with Cetec Corpora-
tion in the U.S.

In the last month of 19S3
the Ferranti company sold £lm
of CAD/CAM including £0.25m
of its CAM-X system to Vickers
Defence Systems for the design
of armoured fighting vehicles.
Another £200,000 of the equip-
ment went to Hygena in

Humberside for the design
of kitchens and kitchen
components.
The CAM-X system, intro-

duced in 19S2 and made in Scot-
land, incorporates advanced
draughting, design and manu-
facturing software and operates
on the Digital Equipment VAX
range of computers. More on
0506 411583.

GEOFFREY CHARU5K

THE QUESTION which every-
one in the media business is

currently asking in Britain is

how will cable TV operators get
their programmes? Understand-
ably, the cable industry is very
concerned about the quality of
programme material it will re-

quire to fill all those channels.
Vet the question has another
meaning, too, barely considered
or explored in the public de-

bate about cable: how will the

.
programmes actually get to 100

j or more local stations before
being re-distributed to local

subscribers?

The alternative meaning ro

the question reveals one
assumption that must be now
taken for granted. Namely, de-
spite the localised nature of

j
cable TV. the bulk of program-
ming will come as blocks uC

:
national networking. And the

;
electronic logistics involved in

j

this demand some highly sophis-
! ticated distribution systems.

I Local cable TV operators scat-

j
tered around the UK are taking

;
their mainstream programming

;
from national suppliers such as
the TEN feature film channel
run by United Cable Pro-

|

grammes and the forthcoming
i children's channel (Jack-in-a-
Box) offered by Thorn f.mt.

The assembly and distribution
of these programmes is now
tending to be concentrated into
two or three London facility
houses, such as the Rank
Phicom subsidiary TVI—which
services bath TEN and Satellite
Television's Sky Channel.

The servicing and distribution
of a cable TV channel Is no
minor feat. For TV! it means
knowing exactly what is due to
be distributed some weeks in
advance—films, commercials,
linking sequences — ensuring
that ail the material is to hand
on time, checking it for quality

!
(it may come in as American
NTSC tapes, j inch tapes, film)
and then assembling it with
electronic time coding as neces-
sary. This ** assembly " may
mean, for example, that a TV
commercial has time coding
that will enable appropriate
local cable stations automatic-
ally to block out the commer-
cial in order to insert local
advertising.

When the material is ready,
getting it to the cable stations
is where the real journeying
begins. It is not of course de-
spatched by messenger on
horseback, but ideally via satel-

lite. For TVI, this utilises the
company’s land-line link to the

Post Office Tower—from where
it Is relayed to the British Tele-
com satellite ground station at
Woolwich, where a 13 metre
diameter dish aerial sends it

24,000 miles to one of seven
satellites covering the UK
From this point, it Is up to

the cable operators to Bring the
signal in again—another 24,000
or more miles—assuming of
course that they have paid for it.

A down-link station using a dish
aerial of 3.7 metres will cost
a local station about £15,000 to
£20,000. But additionally many
cable TV stations are offering
BBC and ITV programmes—in-
cluding some out-of-region pro-
grammes—and require very tall

masts for conventional TV
aerials and smaller microwave
dishes.

This clutter of technology,
known as an aerial farm, poses
problems of its own. A 3.7
metre dish aerial which must

Video&Film

BY JOHN CHITTOCK
be accurately aligned to the
satellite—and stay that way

—

requires substantial anchorage
because of the wind loading it

has to withstand. Many cable
stations are operating in town
centres and from premises un-
suitable for such engineering
feats, even if the local authority
gave planning permission for an
installation with the aesthetic
appeal of a radar station.

In consequence, a costly
landline must be installed to
connect the aerial farm to the
cable station. Thorn EMI has
done this at Swindon, using an
optical fibre link 1.7 miles long.
Nonetheless, its film channel at
present is actually delivered
physically on J-inch videotape—but will change over to satel-

lite distribution later this year.

There are signs that some
cable operators may sot have
completely anticipated these
siting problems, and wherever
a station has to be separated
from its downlink dishes the
installation of landlines is not
only a costly solution but tech-
nically unsatisfactory unless
fibre optics are used. Co-axial
cable is subject to picking up
interference and may require
amplifiers.

There are also indications
that the cable operator may not
be free to determine his own

technical parameters for the
quality of signals delivered to
subscribers. At present, for
example. Thorn EMI Is using
so-called low band U-matic tapes
for its feature film channel

—

a practice that ITV would not
accept. When programmes are
distributed by satellite, all sorts
of technical horrors could occur
and the new Cable Television
Authority will surely have to
address itself to technical as
well as programme standards.

Forever in the middle of this
21st century distribution busi-
ness is British Telecom; some
might say with unfair advant-
ages. Access to the trans-
ponders on those satellites
covering the UK (each trans-
ponder can represent a
channel) is effectively con
trolled by BT. Charges for leas-
ing such circuits make it
uneconomic to commit for less
than 24 hours per day or week,
but clients are not allowed to re-
sell unused capacity,

Visnews, the TV news agency
with substantial video facilities
and a satellite operation of its
own, is typical of the kind of
company that could run a
satellite brokering service —
with all the associated facilities
available such as telecine trans-
fer, video editing, even some
studio capacity. But at present
Visnews is not even permitted
to have an up-link dish aerial
at its Park Royal site because
BT believe it could cause inter-
ference. Visnews is obviously
sceptical about this argument
and meanwhile has to rely on
landlines to the Post Office
Tower.
There are, of course, valid

reasons for regulation con-
trol over the broadcasting of
signals—to preserve technical
standards, prevent interference
with aircraft and other trans-
missions and maintain some
sanity in what is effectively a
public utility. But with cable
TV stations in Britain now
dependent on broadcast or
satellite technologies to receive
and redistribute their pro-
grammes, the fragmentation of
responsibility in the rfiatn

begins to look rather stretched.
Cable television, perhaps

even more than broadcast TV, is

bringing together a complex
array of technical standards and
media. In interfacing these
economically and effectively,
co-ordination and centralisation
of services is needed. Perhaps
British Telecom is missing a
trick—and should buy up a
London facilities house?

Complete
protection

from
corrosion

and
moisture
damage

John S. Bas* and Co. Ud.

061-834 3071
Telex 666736

Labelling

Fruity

answer

The intelligentway
to gather

business intelligence

Send forthisbrochure now.

That way, youll learn about the Financial Tunes Business
Information Service.

You'll learn how quick and efficient it is.

You’ll discover how broad its coverage of the national and
international commercial and industrial worlds is.

You’ll see how simple it is to become a subscriber, and how
cost-effective the Service can be. And what you can get for as
little as £250 a year.

What the service provides
We provide information on all the publicly quoted companies
in both the UK and the US. We store all their Accounts here at

the FT (available to you on microfiche or in paper form).
We have extensive files containing press cuttings and other
published information and hold data on consumer markets,
such as brand shares, advertising expenditures and much more.
And. from a wide range of sources, including access to

databanks, we provide financial economic and statistical

information on exchange rates, commodity prices, money
market movements ana economic indicators.

The FT Business Information Service
Whether you're concerned with banking or finance,
manufacturing or a service industry, advertising, marketing,
consultancy work or governmental administration, the
Financial Times Business Information Service will make your
organisation better informed, and better equipped to compete.

Find out how we can help you
Send for our brochure today. And you'll learn how to make
your organisation better informed.

/FTBlf fZWWOAi.nMEF
BU5/JUESSJWFaRM47KMf

To; The Marketing Department, FT Business tntarmaton
Bracken House. lOCannan Street. LONDON EC4P4BY.

* Please send me luK details about the Financial Times Business Information

9 Service.

Name

Position

Company.

Address —
.Telephone

.

Nature o! Business

,

Rcnan is and Technical Director s

Have vou
is

considered

buying-in technical

help just like any
other service ?

Tour company win be faced, sooner or lata*, with

a gapm Ms technological resources. This is when
Harwell can help.

Many companies, forge and small, buy-in technical

own expertise. We work for mdividual companies, for

groups of customers sharing a common interest, and as

sub-contractors supplying special expertise within

larger contracts.

We backed by some of the world’s most advanced

research and computer facilities, and we work under
strict commercial security.

So when you need technical help

contact Harwell.

ToMrDFJephcott,
B329 Harwell Laboratory, UKAEA, Oxfordshire 0X11 ORA.
TelephoneAbingdon (0235) 24141 extensum2600

FT8

Name...

Position

Company

Address ...

I
Technologyfar Industry

UnitedKingdomAtomicEnergyAuthority

FUTURES
It is proposed to publish a Survey on the above subject on:

FRIDAY JUNE 25tfa

Coverage of the markets will include L.LF.F-E., Agricultural
Futures and the International Petroleum Exchange.

For further details and adoertirinp rates please contact

:

Hagh Sutton, Financial Times
Bracken Bouse, 10 Cannon Street. London EC4P 4BY

TeL 01-248 8000 Ext. 3300
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A FINANCIALTIMES INTERNATIONAL CONFERENCE

The FifthWorld
MotorIndustry
Conference

Hotel des Bergues,Geneva: May23&24, 1984
This major Financial Times conference will take place in Geneva on
23 and 24 May 1984 and will coincide with SITEV 84. The programme is

designed to be of particular value to automotive and components
manufacturers, distributors, investors and professional advisers.
Speakers during the two days will include:

Dr Gerhard Liener
Member of the Executive Board
Daimler-Benz AG

MrTom H Barrett
President and Chief Operating Officer

The Goodyear Tire & Rubber Company

MrJohn M Neill
Managing Director

Unipart Group Limited

Mr E Michael Mutchler
General Manager,
Rochester Products Division
General Motors Corporation

Ing Vittorio Ghidella
Managing Director

Fiat Auto SpA

Mr Edward M Irving
Senior Vice President, Industrial Systems
United Technologies Corporation

Mr lan Donald
Deputy Managing Director

Guest Keen & Nettlefolds pic

Mr F Perrin-Pelletier
Conseiller aupres du Directoire
Peugeot SA

. i

LABELS stuck on Individual
fruit has been mainly curried
out by hand os automatic
machines until now hove not
done this Job satisfactorily.

Sinclair International believes
that It has overcome this prob-
lem with a rotary labeller
called the R6000.
The company says that it

can label up to 400 individual
fruits a minute on each Hue
of items passing through the
pack-house regardless of sbe
or texture. Bruising or dam-
age does not occur. Sinclair
International was set up to
exploit this market. More de-
tails from the company In
Norwich on (0603) 27294.

Semiconductors

Laser light
AN OPTICAL semiconductor
which emits laser light when
activated by an electric cur-
rent has been developed by
NEC Jn Japan.
This experiment chip b a

step towards the development
of optical computers which
will function with beams of
light rather than electrons
used in computers today. The
breakthrough was made by
two NEC research bodies; the
Optoelectronics Research In-
stitute and the Computer and
Communications System Re-
search Institute.

Energy

Hot rocks
ASEA has set up a new com-
pany to exploit Its expertise
in geothermal energy. It will
use concepts developed In col-

laboration with Land
University and the Lund
Energy Authority.
The company Is already in-

volved with a 40 MW geother-
mal plant for district ' eating.
The first £5m stage of the
project—as detailed this page
April 4—will be com plete la
1985.

The FifthWorld
MotorIndustry
Conference

Please send me further details
of the FIFTH WORLD MOTOR
INDUSTRY CONFERENCE

A FINANCIAL TIMES
INTERNATIONAL
CONFERENCE

To: Financial Times Limited, Conference Organisation,
Minster House, Arthur Street, London EC4R 9AX.
Tel: 01-621 1355 Telex: 27347 FTCONF G
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WALLSTREET

Encouraging

data leave

little trace
FINANCIAL markets on Wall Street

were subdued yesterday despite some
encouraging economic data, writes Ter-

ry Byland ni Nieto Forte.

The bond market showed further

weakness and gradually pulled the stock

market down in its wake. The credit sec-

tor refused to respond to the Commerce
Department's disclosure of a sharp drop

in its leading economic indicators in

March, hutwas nervous ahead of a fund-

ing package of S16.5bn from the U.S.

Treasury, expected tomorrow.

The Dow Jones industrial average

closed 1.68 up at 1,110.75.

The fall of 1.1 per cent in leading indi-

cators last month exceeded market pre-

dictions. But it has become apparent

that economic data for March have been

distorted by the severe winter weather

in m»ny* parts of the UJS. and the bond
market was doubtful whether the econo-

my is slowing down at such a rate. Mr
Malcolm Baldrige, the Commerce Secre-

tary, described the fall in the indicators

as “exaggeratedL" Similar doubts sur-

rounded the news of a 4.9 per cent fall in

single family house sales for the month.

Another discouraging factor was the

continued pressure on short-term inter-

est rates as the tax season came to the

boil. The federal funds rate moved up to
10*%e per cent With the rate at 10% the
Federal Reserve announced three-day
system repurchase arrangements. Yes-
terday was a peak day for Treasury tax
balances, and consequently a weak day
for bank reserves. Moreover, the Fed
had to redeem some of last week's re-
purchase deals. The credit market ex-
pects these technical factors to ease dur-
ing this week.
The stock market opened firmly, with

Hie dosing report on Wail Street and
updated ILS- market monitors were not
available because of continuing indus-
trial action at the Financial Times'
printers in Frankfurt.

major shares buoyed by hopes that the
prospect of higher interest rates has
been discounted and that the surge of
earnings gains will propel the Dow
through the 1180 level which marks the
top of the recent trading range.
But stock trading was held back by

the weakness of the bond market and an
early round of gains in the leading is-

sues was gradually replaced by losses.
Among those to lead the reverse in the

trend of the market were IBM, $% off at
SI 12%, General Motors, unchanged at
$66%. General Electric, S% off at S55 and
Exxon, unchanged at $42%.
Ford Motor, however, remained firm,

with a rise of $% to $35%, and other scat-
tered improvements included Texas In-
struments, $1% up at $143%, NCR $tt bet-
ter at $107, Curtiss Wright, $1% higher at
537% and Motorola $1% up at 5119%.
Among the takeover stocks, Carter

Hawley Hale at $29% gave up $2% as in-

KEY MARKET MONITORS*

STOCK MARKET OCDfCe*

NEW YORK
DJ Industrials

DJ Transport

DJUftMies

S&P Composite

ApN30
1170.75

496-91

125.00

160.04

Previous

iieaj07

497.74

125US
15988

Ysviqq

12262
52434
128.41

164.42

LONDON
FTIndOrd
FT-SE100
FT-A All-sharo

FT-A 500

FT Goldmines

FT-A Long gilt

910.1

1138.3

534.84

583.43

676.6

10.34

9060
1133.2

534.83

583.01

684.4

1056

692.1

949.1

43635
47533
632.0

1048

TOKYO
Ntkkei-Dow

Tokyo SE
Closed 10J981.6

dosed 861.11

8638.55

628.13

AUSTRALIA
All Ord.

Metals & Mins.

756.0

536.7

753.8

534.1

5922
5232

AUSTRIA
Credit Aktien 55.18 55.24 5734

BELGIUM
Belgian SE 155.73 15525 122-85

CANADA
Toronto
Composite 2323.0* 23292 2340.8

Montreal
Industrials

Combined
417.19*

389.93*
422.36
398.1

387.53
39039

DENMARK
Copenhagen SE 188.59 200.75 13837

FRANCE
CAC Gen
Vnd Tendance

1783
1134

1772
112.8

1203
743

WEST GERMANY
FAZAkiien
Commerzbank

353.65

1032.1

3532
1032.8

32158
9603

NOKa KONG
Hang Seng 37.06 1054.3 101943

ITALY
Banca Comm 215.16 21616 199 42

NETHERLANDS
ANP-CSS Gen
ANP-CSS Ind

dosod
dosed

1604
1273

124 9
102.0

NORWAY
CtfoSE 238as 286.44 184.78

SINGAPORE
Straits Times 993.91 998.12 954.87

SOUTH AFRICA
Golds
Industrials

1023 5
1063.0

1030-9

10703
5794
890 2

SPAIN
Madrid SE dosed 116.42 10964

SWEDEN
J&P closed 1510.15 1426.88

SWITZERLAND
Swiss Bank Ind 3780 378.1 3280

WORLD
Capital mil

At** 2,'

188 7

Prov

188.6

Yosrago

1753

| - GOLD (per ounce) i

London
Frankfurt

.Cunch

Parts (flung)

Luxembourg (fixing)

New York (Way)

April 30 Prov

$375.50 537800

537575 5379.875

S37S.75 537950

$37627 $377 78

537600 n/a

$376.30* $37800

CURRENCIES

UJE. DOLLAR STERLING
(London) Aprs 30 Previous Aprs 30 Previous

S - - 1.3985 1.4015

DM 2.7185 2.706 3805 3.795

Yen 22685 226 65 317.5 31

B

FR 8.338 831 1166 11 64

SwR 2346 2.235 3.1425 3135
Guilder 3.0625 3349 4385 4 275

Ura 1679 1674 5 2347.5 2346
Wr 55.4 5509 77b 772
09 133475 13798 1.7945 1 794

INTEREST RATES

Euro-currencies April 33 Prov

(3-raonth offered rale)

C 8'V.e B’.t

Swfr 3*. 3 ,, n
DM 5* Vi*

FFr 12:i 12V.

FT London Interbank fixing

(offered rate)

3-month US.S m* 11

6-month u.S.S 11*h 11 }
t*

U.S.M Funds 7DV IP”-..

UJS.3-mon»i CDs 10 65* 10.50

ILS.3-month T-bUIs 970* 9.67

U.S BONDS

1 Lm&o wwiaCto **wn»

Trwwury Apr* 30* Pre

Price Vow Price

11% 1986 99 ,s
jt 1180 99"to

12ft 1991 981® 1275 96n/ai

11.75 1993 94'.tu 12 62 94”.to

12 2013 93'S.- 1286 93^-

Corporate April 30* Pre

AT&T Price Yield Price

10% June 1990 89* 12.90 90to

July 1990 71 to 1050 70*11

8K May 2000 69% 13.40 70 Vi

Xeroxm March 1993 86V. 13.20 87%

Diamond Shamrock

10 May 1993 85,1 13.40 B6to

Federated Dept Stores

10a May 201 3 79U 13.40 7914

Abbot UD
11.80 Fob 2013 88% 1335 88%

1214 Dec 2012 89« 13.75 89%

Yield

11.73

12 70

12.77

12.79

Yield

12.70

10.40

13.30

13.75

financial futures

CHICAGO Laiasl HflU Low Pr«w

U.S. TrftMury Bonds (C81)

8%32ndsot 100%

jung 64-24 64-26 64-17 64-31

U.S- Treasury BED* (IMM)

Sim points ol 100%

June 89.93 69.95 89-88 89.98

Certificates of Dopostt (IMM)

Sim points of 100%

June 8855 89.02 88.91 88.99

LONDON
Throe month EurodoBw
Sim points ol 100%

June 88.83 88.89 88-7J 8890

20-snmt Notional Gilt

£50.000 32nds of 100%

June 106-13 106-15 106-06 106-22

COMMODITIES
Apn)3Q Prov

641 95 64S05p

£1025.00 £1036.50

£2113-00 £2112 50

S28.35 S28.35

(London)

Stiver fspo! facing)

Copper (cash)

Coffee (May)

Oil (spot Arabran light)

vestors began to doubt whether The
Limited would succeed with its offer of

S35 a share. Walt Disney, hotly pursued
by Mr Saul Steinberg's Reliance group,
shaded by S%.
There was renewed activity in Shell

Oil as the market awaited the culmina-
tion of the parent group's bid for the out-

standing equity. At S58%, Shell was un-
changed on the session.

National Semiconductor, a weak spot
for some time, came back into favour
with a gain of $V* to 515%. Becton Dickin-
son at $34% put on S%, still responding to

the recent trading figures.

The bond market remained depressed
throughout the session by the prospect
of tomorrow's new round of Treasury fi-

nancing, which will fall onto a market
still lacking in retail demand. Market
traders had great difficulty in moving on
the Treasury securities taken on board
in the Treasury’s refinancing in Janu-
ary.

The new package is expected to in-

volve new issues of three year and 10-

year notes and of the key 30-year bond.
The key bond opened half a point down
yesterday and was later quoted at 93%,
a net '%j down and yielding 12.80 per
cent
The prospect of a 13 per cent yield on

the long bond, first predicted by Dr Hen-
ry Kaufman of Salomon Bros, has be-
come a focal point for the market, which
now questions whether retail buyers will

be tempted by anything less than a 13
per cent return.

LONDON

Light buying

enough for

record high
A FIRM tone pervaded London yester-
day, although buying was selective and
slight compared with recent hectic ses-

sions. The support however, was suffi-

cient to push the FT Industrial Ordinary
index to another record, while the FT-
SE 100 index closed up 0.1 at 1138.3.

The industrial index closed 2.1 higher
at 910.1, taking the advance during the
past five days to 30.1. Much of yester-
day's rise was recorded during height-
ened afternoon trading.

Most interest centred on secondary- is-

sues with leading stocks taking a back
seat in the wake of their sharp in-

creases, although few strayed from pre-
vious dosing levels.

BOC, up lOp to 302p, provided one of
the now noteworthy movements among
the index constituents. Marks and Spen-
cer was another market leader to im-
prove in expectation of today's prelimi-

nary' results.

Unsealed by last Friday’s announce-
ment of new Government funding of

Clbn of Treasury 9!: per cent converti-

ble tap stock and by further weakness in

sterling against the U.S. dollar, gilt-

edged securities ran into early selling.

Most quotations closed a fraction

above their worst but losses ranged to %
and occasionally more among the longs.

Chief price changes. Page 36; De-
tails. Page 37; Share information ser-

vice, Page 3S-39

HONG KONG
SWIRE PACIFIC was the governing in-

fluence in Hong Kong yesterday as
shares drifted lower in moderate busi-

ness. The Hang Seng index dosed down
J 7.24 at 1,037, after being up 8.79 at the
mid-morning calculation.

The market took a bearish view of
Saturday's announcement that Swire
Pacific is to buy out the 27.5 per cent mi-
nority interests in the publicly listed

subsidiary, Swire Properties. Following
a resumption in trading after a morning
suspension, the company's shares closed
at HK516.60 compared with an opening
afternoon quote of HKS18 and last Fri-
day's closing HKS18.4Q.

AUSTRALIA
BASE METAL and oil and gas stocks
kept Sydney buoyant yesterday. Busi-

ness was moderately active throughout
the day, although most issues closed

slightly below their peaks.

The AH Resources index climbed from
563.8 to 567.1 while the All Ordinaries
closed up 2.2 at 756. Among mineral pro-

ducers, CRA rose 6 cents to ASfi.18.

WMC was up 5 cents to AS4.30 and
North Broken Hill rose 3 cents to AS2.70.

Uncertainty about the future of coal

contracts with Japan forced the prices of

most producers lower with Coal and Al-

lied down 5 cents to A52.90 and Oak-
bridge down the same amount to 95

cents.

SOUTH AFRICA
A WIDE CROSS section of stocks fol-

lowed golds lower in Johannesburg yes-

terday during sustained yet light selling.

The heaviest losers among the golds in-

cluded Vaal Reefs, which shed 75 cents
to R162.5Q. and Buffelsfontein - a recent

favourite among international investors
- which eased 50 cents to R81.

CANADA
A BROAD decline in Toronto prices was
triggered by a weaker gold sector al-

though base metal mining shares were
less affected. Hydrccarcon-related is-

sues underperformed other sectors.

Industrials were the only weak spot in

Montreal where banks and papers dis-

played considerable resilience. Utilities

managed modest gains.

EUROPE

Commitment
concealed

by May Day
LIGHT TRADING volume was in evi-

dence in many European bourses yester-

day as investors declined to commit
themselves before today's May Day holi-

day.
In Frankfurt, the continuing dispute

over the metal and print union demands
for a 35-hour working week combined
with the dollar's strength against the 15-

Mark to engender sufficient hesitation

to keep most price fluctuations within a
narrow band and trim 0.7 off the Com-
merzbank index to 1,032.1.

The motor sector moved against the

trend with Daimler-Benz DM 10.50

stronger to DM 585, a DM 30 rise during
April although Mercedes DM 6.50 up to

DM 497.50 and BMW DM 8 higher at

DM 398, finished the month weaker.
VWs profit forecast failed to impress
and it finished only 70 pfg higher at DM
199.90.

In stores, Kaufhof advanced DM 4 to

DM 250 after higher net profit and divi-

Markets in Amsterdam, Stockholm and
Tolqro were closed for national holidays.

Madrid observed its normal Monday
closing.

dend for 1983; Karstadt turned DM 1.70

up at DM 267.90 as Horten edged firmed
50 pfg to DM 198.

AEG managed a 70 pfg rise to DM
94.80 on improved turnover prospects
for its Olympia subsidiary in 1984. Sie-

mens was steady at DM 399.

Schering led cautious pharmaceuti-
cals with a DM 3 rise to DM 350 while
steels saw Thyssen slip 50 pfg to DM
84.50 and Hoesch rise DM 1.70 to DM
115.70.

Narrowly mixed banks had Commerz-
bank DM 1.20 weaker at DM 179 and
Dresdner 50 pfg up atDM 177.

Bonds held steady in thin and feature-

less trading as the Bundesbank bought
DM 5_3m of domestic paper after Fri-

day’s sale of DM lm. The central bank
also accepted DM 7.5bn in 35-day securi-

ties repurchases agreements at a rate of

5.5 per cent

Georg Fischer's decision to pass its

dividend for the third year was reflected

in a SwFr 10 fall to SwFr 670.

Declines ofSwFr 10 were also seen for
Bank Leu at SwFr 3,890 after its link-up
with Samuel Montagu and for Swissair
at SwFr 1,070.

In barely changed banks, Baer Hold-
ing rose SwFr 50 to SwFr 6,850 after a
SwFr 200 rise in the past two sessions.

Movenpick continued to recover from
last week's lows with a SwFr 25 advance
to SwFr 3,775 and Genevoise climbed
SwFr 150 to SwFr 4.000.

Bonds were overshadowed by today's

holiday and closed quietly steady.

A late rally in Milan failed to reverse

an earlier decline. The market weakness
was attributed to selling pressure on Fi-

at following suggestions that the car
maker may plan a rights issue. Fiat fin-

ished L74 off at L4,165 while 1FI, the
holding company of Fiat, dropped to
L5,400, a decline of LI 15.

Olivetti benefited from a steady slow
flow of foreign buying stimulated by re-

ports that it might quote its ordinary
shares in the U.S., together with its non-
convertible saving shares. It gained L33
to L4.758.

A firmer tone developed in Brussels

although UCB in chemicals closed un-
changed at BFr 5,350 despite its im-
proved 1983 earnings and higher divi-

dend.

Industrial leader Petrofina shed BFr
10 to BFr 7,910 while Delhalze secured a

BFr 90 rise to BFr 4,900. Weakness was
evident in Sofina which finished BFr 100

off at BFr 6,350.

Slow trading in Paris saw isolated

gains with bank, food, hotel, electrical

and chemical shares benefitting from
the session, while building and carmak-
er stocks finished lower.

Bongrain scored one of the largest

gains of the day with a FFr 73 advance
to FFr 1,840 while BSN Gervais moved
FFr 29 up to FFr 2,740.

The sharply higher dollar and last Fri-

day’s lower trend on Wall Street induced
caution in Zurich with domestic shares
closing steady.
Buying interest focussed on select

blue chips as Nestle rose SwFr 15 to

SwFr 5,295 and Ciba Geigy found re-

newed support at SwFr 2,290, also SwFr
15 higher, while Swiss Re gained SwFr
75 to SwFr 8275.

TOKYO

BT sell-off

fuels broker

competition
1

THE big four Japanese securities

bouses - Nomura, Daiwa, Yamaichi and
Nikko - are eagerly awaiting selection

of a Japanese adviser for the interna-

tional sale of shares in the privatisation

of British Telecom (BT), unites Shigeo
Nishiwaki of Jiji Press.

The successful contender will receive

an enviable boost in international pres-

tige from a role in the new share issue,

estimated to be worth about E4bn
($5.68bn).

The Bill authorising the transfer of

the state-run BT to private ownership
passed Parliament on April 10, but the

size and sales procedures for the new
company’s capital stock have not yet

been confirmed. The British Govern-
ment hopes to start privatisation before
the end of the year.
According to international banking of-

ficials, 51 per cent of the total issue will

be offered as early as this autumn in the
UK, U.S. and Japan. Shares worth
E400m, about 10 per cent of the total, are

expected to be sold in Japan.
Three advisers have already been

chosen - Kleinwort Benson for the Gov-
ernment, S.G. Warburg for BT and Mor-
gan Stanley for the U.S. The two British

advisers met representatives from the
four leading Japanese securities houses
yesterday. A decision on which of the

four will be appointed as the Japanese
adviser will be announced this month.
The four foresee no obstacles to Japa-

nese investment in the British company,
given its high international prestige and
proven profitability.

Under existing rules, a foreign compa-
ny applying for listing on the foreign

stock exchange of the Tokyo Stock Ex-
change must have been in existence for

five years and have demonstrated annu-
al after-tax earnings of at least Y2bn
($8.8m) in the previous three years.

But the Tokyo stock exchange and the
Finance Ministry are said to be willing

to bend the rules for BT as authorities

believe there is minimal investor risk.

SINGAPORE
PROFIT-TAKING enlivened an other-
wise dull session in Singapore yesterday
as prices of most leading issues drifted
lower. Falls outnumbered gains by two-
to-one and turnover plunged from last
Friday’s level of 11.1m to 6.9m.

"COMPAQ"
Totally Portable 16 bit

Computer

Come and visit us at GBS
on the 3rd floor at Debenhams,

Oxford Street

TELEPHONE: 01-580 3000

COMPUTERS FOR SUCCE

A Debenhams Company
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES _____
Ultonft
Hob In* Slack

P/ Sb Cm Pr*v
Oil YU. E lOfeKgft Low Onto Dora

11% AAR 44 22X 781 IT, 1C, 19% -% 8% 4% Benny 10 22 5
31% ACF 1*0 27858 1® 5£% 521, 50V 26% 12% SertP * 24 15 II 1321 Iff,

AMF 50 3

1

1303 16% 15% 16% + % an. Beared so £3 246 26a AMRCp 7 1373 33% 33% 33% 93% 45 Beinsi 0 5 9 0 270 S%
AMR pa re it. 17 re% TO, 13% * % 29% £*% 02X32 22 Z7%

SB, •Ml 0213 60 52 3£i. 35Vi 33% 4<% TO, D»*e«ty 2B l 1 17 710 a
23 AMR 02® 11 6 23% 23% £31* + % SB 18 Btglra 9034 21 £18 23%
re% AMR 02K99 2 £1% £t% £1%. 31% Brany 1 J6 34 M re 40
6% APL 3 38 10% w% I0»i < % 28% 19% StodO 8*30 15 1158 «%
40% AHA 210 49 9 116 <3% «% 43!,-% £4 1C, BU44P SIX 7£ 7 6 22%
50% A5A 3a 47 £14 64 63% 64 -% 46% 25% BUrJ s 56 19 12 17 X
17 AW • 32 15 16 1097 21% £1 21% ~h X 35% BdcHR 206 6.4 12 106 39%
38% AHLab 1X27 is 13£0 44% 43% 44-- + % 41% 34% BtoeB £519 SO 39%
23% AccoWd .80 2 3 17 10 25% 26% 26% -% a% 35% Boetog 14037 10 1SS7 38%
TO, AcmnC 40 19 •28 S3 2t n -% 47% 3*1, ScteeC 19M7 16 307 41

®l Acmce 323 32 63 4£ 10 3% IQ + % 58% SO BaeeC 0593 106 54
12% AdmCg 04 3 8 11 14% 14% 14T, -% 30% 141, BrtCr 5 10 5 30 40
15% AiMEx 21 le 13 7B 16% 1C- »6% +% £1 «* Barden 272 52 8 >225 52%
11 AdmMl X 168 5 17 '6% 17 -% 27% 17% Brgwa *64439 584 20%
141, AdtrSy* All 5 3 15 SB :&* 15% 15% -% 12% 6% Bj'iia 81 6%

Adwnt .12 12 12 34 9% 9% n >** 23% 24% Bos£d 3 12 7 204 £51,
AW* s X *705 3«% 34% 3*% + % 75 » Bose 08 88 1* 1100 86%

13 Atoftc * 12 X iSk 121, 10% 9% Bose prf 17 12 4 *%

33V

STJj

13

ft
5*

ft
m%
431*

S*t 54%
4CPj SO
7\ 3%
51 39* A»PW
SOV 15 ABtFrT
3% 1b AIMaa

33% 2&U AttP

7% 6% AbP
99 S£V AteP
70 58% /teP
an* 19, Atogsco
19, tt MsMAr
l&b 13% WtMRO
30% 271; MHS>
41% 23 Alan
40% 27% AlcoSaJ

27% 19% AtaAtc
28% 13% MOW
95 53 AlgCp
36% 22% A%w
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9237 14 40
X45 24

256 RBB US
1X987 X

10 X
75 11 12 17

23 23 30 +%
25% 24% X -%
17% 17% 17V

+ %

23%

$
25%

46% 23% PHH
tt% 12% PMJMt
X 27% PTO
35% 18% PSA
25% 18% PSA
13 11% PbcAS
18% 12% PecGE
38 30% PecLig

29% »% P*eu«
251, 21 PacPw
31% 26% PKP
33% X PKP
i*% 8% Pacfles

20% 17% PScfl*

3% 24% 5v
W 245 «% 78% 12% +%

09053 28 Si, 91, W,.

1X289 84 45% « 46 -%
X 37 11 77 18% 16 16% -f %

*56 28 9 187 X 19 W% +%
50 28 TO X 17% 17% 17% -%
1X4.09 389 30 29% 29% -%
1.X 4 7 12 250 38% 36% 36% -%
*40267 446 15% M% lS% + %

P-Q
.64 3.4 It 134 24%

150*11 9

13
XT 18

11 a *v

*% 13% Pac9rt .40 sg b ar
wi 61% Pew ni40 Si 7 3043
«% 11 PacTki <40 3.5 19 B
61% 23% 1 PJIU a is ii 313
36% 24% Psfafle 1X457 7X W% Pwwac 55390 14

»% 5% PanAm
6 2% PwiA 218
22% 15 Pmddc nX 1.1 12 75
re 28% 230 64 10 887
7% *% PanjPr 14 340
20% 12 Paprctt 76 55 n 264

2F*
12 Pordyn 419 404

£4 24%.
13% 13 13% -%
30% 29% 30% +%
83% 23% 23% -%

17% 17% -%
a 11% 11% ir

•

IBM 13% 13%
~

362 33% 32% x:
1X52 IS IX 23% 23% 13% -%
216 95 6 225 23 22% 22k -%

10 27% 27% 27% -%
C 291, 29% 29%.
18 9% 9% 9% -%
a 18% 18% 18% -1,

13% 13% 13%.
57% 86% 58% +%
11% 11% 11%

S 1.44 4J BX 28
00130 11.

1X11
•1X12 9
116967

037514.
pM07 14

90195 B

26% 28% + %
22% 22% +%

15% PwkE
«S% 8% MM- 94% PsrioH

21% 1Z% ParkPn
26% 17 Pane
7% 1% Pam
20% M RgM
2*

re% 17% re% + %
36% 3S% 36 -%
4% 4% 4% -%
13% 13% 13% + %

§ 18% 18% +%
29% 30.

tau «n w% 12% 1Z% + %
10* 29 W 383 35% 34% 35% + %
521621 21 14% 14% 14% -%

a 140 0 235 25% £4% 24%.
1® 2% 2% 2% -%

*34 21 12 37 18% W% 16%.
X4.1 13 38 15% 14% 14% -%
.18 10 13 IIX U 15% MR + %X 20 13 M3 10% 8% 9v -%

82 1% 1? 1% -%
3700 45% 44% <5% + %

1*527 4 6 39i u1U% IIS 113% +1
2X449 676 53% 52% 63% 4- %
248 12. 6 SOI X% £0% 20% -%

pM 40 13. reo 331, 331* 33% + %0450 M. *ao 33 ® x!
pAXla. Z40 B2 B2 62 .W 21% 21% 21%
084014. *150 81 61 81

.

PpflXM. 7 23% IBS*, 23% +%
803WM. 3 28% 20% 28% + %
01112. i!D 95% ft 96% +%
01311 *70 X 88% X 4%

Continued on Page 35
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Um Suck

ft 2%
tw.

ft Hi
6* zn,
tt% 3%
f»j )2V
M% ffl,

i
!

a
$
an

6t 4

* as
I7>j 9%
15% Si

ft 4
*3% 3%
W% ft
ait tit

11-18 1.

32% 11%

§ S*

a a
"k 15%

5% G%-
19% %
3ft M%
63% 4>V
B% 3

»i 13%
9 6
12% 3%m *%
w. 2%
2 >1

Mi
8%

=3% 11%
11% 8%
3% 2%
6 1%
17 7
37% 17%
7% 4%
17% MJ%

a s
14% 7%
13% 8%
4 1%
IB 14%

3% 2
1B% IIP]

6% 5%
44 32%
2SV IB

3% 2
31% 21%
3% 3%
5% 1%
12% B

& r*
25% 21%
7% 4%
12 7%
7% 3%
ft 3%
14% 8%
7% 4%
15% S
15% 6
8% 3%

a iw.

6% 2%
48% 3%
«% 22%
3ft 21

5% 1%

§ a
§% s*
20 14%
28% 22%
4% 1%
19% IW,
19% 9%
33% 17%
24% «%
11% 7%
9% 3']

24% T2

29% B%

PI 5b
Bit YU E 100k High

15 1%
Mflt A 85 60%

3 3u
»32?4i3 2f iik

« 9 57 13%
It 13. H I

4 » 3%
atO B 11 33 18

' 24 10 16 57 23%
17 1467 «S%
4 137 6%

40189 1 22
60 15 14 2D 42%

lie 118 51 11

71 6%
n 9 2 <%
20>20B 13 10%

14 68 67 14%
55 4 IB 207 14%

67 T%
wl 15 5-16

88 96 14%
s 20 15 13 B61 12%

OB 5 19 25 15%
15 2911 74 5%

2D 5%
Iff 52 18%2X6%
52 35 8 5 16%

70 1

30 10 19 33 29%
3X5212 X 61%

28 1 4 17 TO t&2
11 30 7%

25 4
SB 9%

to 28 3 81 3%
v 73 %

3 85 4%
27i 2B 16 43 Wi
7256 16 2 12%
n 6 200 3%
Ml 1 2%
* 51 2%
aOa W 536 13%
1.12156 15 27 19%

2S 7%
10 4 11%

SB J.8 V- IS 71%
9 W 11%

ulS 14 158 10%
11 2 9 .

324 3%
pH J0 11. 2 16%

15 163 2%
s 20 16 8 19 1»

41 SB Ob
1 30 15 22 33%

s 6 3 20%

B-B-B
s .VS 34 7 249 39-18

.15 6 21 68 28%
40 29 4%

40*4033 S ^
32*39 3 8%
Ml 27 4%

ZOBfl 57 1 23%

B 5 4J,

40 50 11 8%
.13 32 11 TO 3%

10 3%am 8 4 10%

34 21 5%
34126 17 29 13%

3 7%
51 3%

X 115 4%
il25o 13 128 a 10

X 7%
.40 8 18 63 48%
40 B 18 SB 48%
32 1.4 W 352 23%

23 2
481 B 1 1 5%
60 2 7 a 88 22%
.1529 7 4 5%
14811 2 20%

731 3 M%
Xb 34 8 5 23i'

95 3<;

9X277 23 13%
A 41 30 7 40 13%
.052 2S 28 28%
15 8 34 18%

s3G* 3fl 10 1 10
31 4%

.40299 171 13%
53 OV

DTp
Qtta Pin.

law farieDon

2% '2%

13% 13%
1% 1% -%
60% 80% + %

&S,-"
13% 13V
7% B +%
3% 3% -%
1?% 17% -V
23% 13% + %
ft ft +%
5% 5% -%
3 2?-%
41% «% +1%
10% 11

6% 6% +%
«%«%-%
10 10 -1|

14% 14%

13% 14% • * V
1% iV +%•
% 5-18 +1-I6

14% 14% +%
12% 12% -%
15% 15% -%
6 5%
6% 5% -%
17% 17% -%

|

6 6-%,
14% «% -%
% % -%
S% 29%.

81% 61%
3% 3% + %
19% 19%
7% 7% +%

§ 8 +4
2% 2% -%
% % 4%
4% 4% 4%
9% 9%

9? 9% -%
2% 2%
2% 2%
13 13% -%

|

ra% +%
7% 7%
11% 11%
17% 71%.

71 11 .

10% 10% -%
ft 8% -I,

ft ft +%
16% W% 4%
2 2 -%
12% 12%

5% 6% 4%
33% 33% 4%
20% 20%

Ob*
« » Dose Prev. 12M9M9

Dtv, TO. E IDtbHiab Low OaottChw Higt Um

S* A
36% 15%
37 23%

38% 24

3% 3% 4%
25% 28% +%
4 4-%
1% 1% -%
s% e% -%
B% 8% -%
4% 4% -%

9 5 -
B B -%
3% 3% + %
3% 3%
W% 10% -%
5% 5% -%
13% 13% -%
7% 7%
3% 3%
4% 4% -%
18% 19 4%
6% 6% -%
48 48.
4S 48.
23% 23% -%
1% 2 *k
5% 5% 4%
22% 22% 4 %
5% 5% -%
20% 20% -%.

1$ -%
23% 23%.
2% 2%.
13% 13% 4%
13% 13% 4%
29% 29%
18 Ifl -%
W » .

4 4%
a% 13%«%»%-%

33% 12%

W% 10%

9% 4%

S3 13
7% 2%
ns 10

19% 70%

6% 2%
29% 13

24% 11%
39% »
7% 5%
44 371]

11% »%
21% 15%

39% 29%
19% 4%
2 1

% 5.
14% 11

.121 7

7% 3%
19 13%
30% 17lj

29% 17%
18% 141,

26% 13%

29% 17%
74% 70%
24% 15%
34% 26%
19% 16

31% 26%
9% 6%
34% 18%
13% 9%
21% 14%
20% e%
10% 6%
4% 3%
52% 39%
17% 1ft
13% 2

16% 10%
11 6%
25% 13%

13% 6!]

177, 11

10% 6

X 16%
B% S

221] 73%
12% Sj

gin
3 15

BB36B
89 35 B

pl»a
5024 7

c-c
9

20# 1.7 7

58 29%
3 20%
8 24%
117 25ij

9 3%
2 20%

-c
5 27%
B5 11%

Hi 11]

29% 29%
20% 20%
24% 24%
26% 25%
3% 3%
20% 20%

37% 3%
11% 6
2 %
7% 2%
11% 3%
38% 12%

14% 7%
7% %
77% Si

M% S%
17% 11%
35% 24%
26% 18

3D 171]

36% 23%

i*4 5
9% 3
21 12%
34% 19%
27% IB

15% 6

41, 3

20% 12

tft 7
7% 1%
32% 27%
31% X
12% 61]

12% 5%
8% 4%
26 20%
MV U%
14% S

9 S 27% 27% 27%
£0# 1.7 7 85 11% 11% 11%

104 5% 8% 5%
34 19 9 63 1$ 181, 10,

25 «3 16% 15% 16
1 5% 5% 5%

1X10 11 33 11% ill. 11%
3225 1? X 12% rj% 12%* 3% e% 2%

#g24 221 171, 17 T7%
36 10 ZT, 22% 22%
n 9 139 32% 31% 32%

12 4% r, 41
pi 5 13 z90 3S S 3§.
.861 967 X 7 5% a
60 2J 12 9 21% 2i% 21%

220b 76 2B 30% dtt »%
X 5% d4% 5%

.
s 1% Hi 1%

pi 13 2 2 2
p*35015 ^OO 23% 32% 231]

1 80e 15 13 12 12 12X 27 12 *7 7% 7% 7%
16 333 3% 3% 3%

72 5 1 13 4 141, 14% 14%
• 20 6 IB 182 rsi, 25 25%
18II ft 1 25 25 25
IX 72 M X 16% H>% 16%
s X 13 15 271 ig 14% 16

74 12 14 38 731. 23 23%
" 6 3 12% 12% 12%
S 1# 48 8 2 20% 20% 20%
PC50B4 1 29% 23% 29%
120 69 B 10 171, 17% T7%.

1 46* 50 S 2K| a E9 .

£86 3113 12 9% ST, 9%
X 2.1 10 15 29% 29 X

S 52 SO 10 3 10% 10% IP]
18 1 0 11 9 15% 15% 15%
n 15 38 7% 7% 7%
.16 20 11 21 8% 7% 7%
wi 1 3% 3% 3%
g-40 7 41% 40% 41%
S 30 21 12 41 14% 14% 141]

34 2% 2 2%
n 221 13% 14

X 22 6 *33 9% 9 9%.
G 15 86 16% 1B% 18%
n B 32 9 8% 8%

.100.7 9 10 15% IS 15

7 23 10% 10 10 .

108 28% 28% 2B%.
7 20 B% 7% 8%

G 8 24 16% 16 16%
65 1352 11% 10% 11

wl IX 7% 6% 7
X 15 IB 6 40% 40% 40%

30C IS 3% 3% 3%.
205 10% 10 10%.

Ml 71 % % %
IW 41, 4% 4%

pi a s% e% 6%
10 35 16 15% 16

7 m 11% 11%
v t2 1% 1% 1%
280 4 19 SB 7 «i 6%

41 2 1% 2 .

.Ee13 9 11 9% 9% 9%
- 7 12% 12% 12%

1X43 14 X 27% 27% 27%
149 6 5 20% 20% 20%

80 4 0 5 20% 20% 20%
PM92 7 8 W X 24% 24%

13 11 7% 7 7%.

X 26 7 72 11% K& lift

7 71 3% 3% 3%.
28 24 179 15 14% 14%.

X 18 10 40 23% 22% 22%
a 60 34 9 €8 23% 23% 23%

70 7 6% 6%

D-D-D
371 11 3 72 3% 3% 3%.

.32 15 9 57 i£l% 20% 20%
IB 3 7% 7% 7%

•MO 12 2 2
pE50 9 1 S 27% 27% 27%

.16 7 S 117 22% 22% 221,

IB 4 9% 9% 9%.

8 2 5% 5% 6%
11 6 6% 6% ft

S 53 24 0 11 22% 22% 22%
1 88 12. B 3 131, 13% 13%

636 9% 8% 9%

I 12 41 14%
34 2%
XI U%

'6 *33 9%
15 66 16%
B 32 9
9 10 15%
7 23 10%

108 28%7X8%
8 24 16%
65 1352 11%

IX 7%
Ifl 6 40%
> 5 3%

205 10%

7' %m 4%
X 6%

10 35 16
7 in

1X4314
1496

BCI40
pH 92 78

13

SB 26 7

7

98 24
X IB 10

8X349

1ft 5%

-% 12% 47,

20% 10%
+ % 10% 7%

+ % 11* ft
-u 12% ft1

1ft ft
ft '%

82% 43%

+ % B% ft

-V ?% 4%
ft ft

-% 2ft 1ftA av n%
-1, 'ft ftA 1*% ft
+ % ft ft
-% <7% 311,

+ % ’I 4

I S-16

+ % 27% 22

2ft 141,

16% 10%

.% 22% 1ft

-%
-1%

% 1ft 7

15% 11%
11 ft

1% ’ft lHj

ft ft
4 % 7i, 2%

4% a* »%
-% 6% 4%A ’ft •

+ % 8 4%
*

ft %
41% ft 1%

4 % 7% 4%
-% 13% 7%n

38 24%
ft 5%
36% 21%
16% 5%

+ % 13% 7

4% ft ft
4% ft 1%

4 % 1ft 1ft

-% S% 3

+\ 18 141,

4% S h
+ % »« Jft

36% 22%

-% 14 ft

4% 15% 1?

-%’ 17% B%
C1% «%
32% 22%

4 1ft 8%

4 % 31% 23

4% 34% X
+ % 381] 2ft

4% <0% 18%

3% 29

-1-16 ’ft ft
+ % «
+ % ft 8
f % » ft

22% 6%

+ % 14% 4%

13% 5

ft ft
ift 6%

ft 4

2ft 11%
4 1%
331; 22
ift 11

2ft 14%

ft ft
14% ft
2ft 9%
15% ft
11 ft
a 17%
2ft 1ft
62% 4ft
36% 21%

ft 5%

1ft H%
16% 7%
ft 1%

20% 1ft
1 271, 20%

ri sis

01*. TO E IQfls Htgb

nB9t I? 13 X ft
X 16 ft

s 9 M 11

n 16 40 8%
n 13 5 ft

n 12* 14 7 ?1 3-i

33 6 9

«
I3e 21

9 1

15 7 J7

33 21 19

7

94 35 ID

«Cb 2 3 19
25* 2 3 10

70 34 12

E-E-E
40 4 8 ' 6
3T 22 25 4

n 13 W
72409 B

9 13 100

383 %
7 Pft

147 11%

2 2ft

n 13 64 3%
72 40 9 B 1ft

B 13 1001 ft
76 £

1.43 64 70 3!%

5 ft
22 6? 9%
8 3 ft

v 22 1

145 1%
pf 42s 91 221 4%

7 7 10%
si 12 10 IB £7%
n 5ft
40* 12 10 21 34%
a 15 47 5%
20 1 8275 15 11%
n Xft

£2 11 3%

F-F-F
S 44 71 9%
J2S 1 9 B 1 18%

6 ft
1 X 7.7 13 2 17%
* 9 X i
ID 5 21 458 34%

n 50 1 5 13 1 31%
1* 10 6 2 9%
BO 65 9 22 12%

X 4 15

260 20 5 42 iJl

pi 4 17. 1 24

1090 13 IS,
50 IB 10 X 2T-,

127t 45 IB 15 £8,
pi I 3ft
s 42 84 22%

31 2

80 27 12 42 2ft
4052 W 5 7\

X X 2ftXbsia 4 5

50 4 6 7 15 11

XD 17 72 11%
W1.171 25 74 7

Ch'ge

dost Pie*

Low Qflpm

^ * =j

5 . 5% -%
’•3- II * %
»>’ ft
ft ft ^ '*

IV ft + -V

ft 9% %
2m 2m - %
47., 4*:. *n
5% ft
ft ft -1;

5 Xi. * %
22%

16 16

3« 34%
ft ft

1ft M%
^ 3% -%
1ft 1ft
B=, 9-4

3% 3% %

2ft 21% + %
5% 5%
8% 9
5 5%
% % -%
1% 1%

ft ft
101] 701, + %
2«| 267, -%
7% 7%
341, 34% -I,

5% 51,.

11 11 -%
We S.

ft ft +%

9% 9%
18V 18% -%
ft ft
17% 17% + %
11-16 11-16 -1-11

33% 34 - %
31% 31% -* %
aft ft -%
12% 12% -%
ie 16 - %
di3% 13% -I,

24 24

101] KP>

27% 27% -%
28 2B -%
32% 32%
22% 22% -%

5 5% -%
7% 7T,

3ft 20% -%
9 9 .

1ft 1ft - %
11% n% -%
ft ft + %

12 Month

Hbgb Low Slack

1ft 9% &*hCp
27% Hj i3md4

1ft ft C"»*Cll
JSi, ift

1ft 81. Gf*nt
£’. I-, Grant

1S% 0% GiTtfi

15% Giiirt

39% 22% GnUt
17% lljl, Grown

lft 10% GroO
17% 12% GHCdg
25% 19% GHur

P/ Sis

Div. TO. E 100c High

X 3 1X5 7 10%
GX 15 11 S3 181]

74 1ft
» 642 a

ffil 72 10 15 ft
•ri 6 1 %
n 15 18 12%
45e 1 7 30 8 97%

a X 1 1 18 74 3ft
s 7 7 107.

s 50 42 11 8 12‘

52 1088 14%
X 12 14 153 £

H-H-H

O-ho
Oust Pie*. 12 Month

Um Quoh Dose High Low

10% 10%

1B% 18%

1ft ift

221, 2ft

ft ft
ft ft.

12% 12%
27% 27%
33% 33%

10% 10%
12 12

14% 14%

24% M%

-% 1Q'* ft iubc n 5657 8 2 ft ft ft
-% ”% .921 90 ?0 SB 15% 70 10% + %

32 21% Harrtid .*34 9 35 2ft 26% 26% -V
* V ft ”, Harvey 20 17. 1% 1% -%
-1-16 3ft

ft

16%
3’t

Hasbro

Hawn*
24 7 13 142

209

* 35% 36 .

uft 8% 9 + %
4-

V

16% 1ft HltfvCr nl 84 12 6 <6 14% 14% 14% -*• V
12n 5V HmCn <0 4* ft V 1

- % 19% 10% Hurt* 68 49 17% in, 17% -%
ft 6 HenWi 19 11 6% 6% 5% *•%
13 TV Hevid .10 1 1 14 3 ft ft ft -%
ift in, Heaer

ft 4 HeWcn

3&a 12% Hctam
4% 2 WiB
12% 61. Hersl®
>2'-, ft MGmc
6 3 MlOfl

17% 10% Hipiran

8% 3 Holman
i« 8% rcaytp
X 2ft norm
32% 15% rtomH

' 19 ft h*nH

15 6% HooOTr
13% ft HovnE

101, 5% Howfn
36% 28% HiMmIA

371. 28-', HutdB
48 X hu&U
21% 14% HudGn

221] ICH

5% ICO
3 PM
17% HTPr
51] ISS

1% ImpGp
1% Imptnd

26% hnpOj

5% umwii

16% lnstm

2% lnstSy

2% hsSy
5-16 higEn

ft knCiy

61] WreM
7% Imrik

4% hHBknt
1% imBi

Ift imCtfl

9% rt+n
6% MPw
3% IniProi

4% in IT la

141, lowcs

12 IroqSrd

n Oar 1.739 114

47 ft ft ft -ft 13% 7V Jacobs

13

119

X
*%

ft
3V
7

4 + %
7% - V

ft
11%

4%

ft

Jtirsn

JohnPd
158 13 f. *s. 4V
5 353 1ft 11* 12% +%

38 ’% 1% 1% +% ift 4V rTTeUn

1200 41 8 1 2ft 2ft 29% % 36V 29 knQ,
I5r 13 46 H% H% 11% V I0V 3% rjpovc

9 1 Bx ft ft -% OT% 10% KjyCp
19 29 ift 12 1ft +% ’7% 4% kenim

9 103 4% S4 4% -V 23 MV toman
73a 48 10 34 15% 15 15% -% 21 ”% vretchm

C5a 12 22 11 4% 4!, ft 13% 5V KeyCo
17 19 7% •-» ft 2ft 12 toyPh

520 IS 14 10 3V 12V ift + V ft 3% Klode

5 14 9 ft ft e% ft K4em
pll 10 S3 10 ft 9V -V ft ft toark

80 36 3 41 22b 22% 2d,. 25 1*V toigR

g 25 19% 19 19 -% l&x 6V toby
192 31 10 22 6iV 61 61 11 31* kit

to 37 11 t« 27V 2ft 27% -V 5 3 lOeerV

n 98 10 6 5= ft 24k ft tiagp

s *3 33 6 1 12 12 12 . 1ft ID ktk4

5 3 a 8 . 28% 71% KsgerC
34 !3£ 1% IV 1%

PCM 13 5 1ft 19V 19V * %
112 42 11 7 25V 25% 2ft -V I ft ft LSB

1044
10 9

X 487

ffl

X 11

19

CBr 9 X 17

a u
9 53

24 20 33 2|
1 04 39 9 2

si 14i 62 16 XC
wt 67

168*21. 4J6
n 9 17

9 3
124 41 11 3

124 4 1 12 13

pGOB 51 7

40 24 17 1

9 '5 51

I— I—

l

SB 9 7 77
41 X

441 9 8 8 19

1 70 89 9 14
.1219106 15

13e 5 B 8 5
68

gl 40 X
X X

s 24 12 15 2

16 598

pi X
6

g 40 18

.771 JJ. 4 4

s 12 9 21 19

BCe 13 137

Wl 14

X 1.1 11 96

n X 11

.16 2 3 S

2

SB
17 12

12 SB

4% 4% 4%

J-J-J
21

491 83 15 45

33 X
K-K-K

X 1723
n 9

BP5T T3

fill 4 0 21

* 18* 25 11

s 16 12 24

17% Ift
41] 4%

-% 6% 3%
+ % 8% 4%

4ft 28%

4 % 3ft 22%

-% 31% 10»S

1?'] 3%
-* *> i
m. % ft 5%

e 3*

6% ft
+ % 32 IB

-% 33% 9%
ift ft
1ft 13

19% 11%

16% 1ft

18 11%
+ % 5 3
* % 10% ft

25% ift

'A P« *
ft

-H 28% 14

. 3ft ^-% } %

P/ Sb
Oh TO. E lttb High

X3I 5 30 1 ft» 4 4%

g 16 36%

9 3 24%
46 39 Ift

12 ft
IX 3

IX 71 ft

& .16 .7 19 13 22%
OB 8 13 50 10%

21 12 11 %
4)1 3110 24 13%

6 S 1ft
10 7 18 37 141,

202.1 28 5 9%

M-M-M
12 11 12%
24 X 3%

un 16 5%
40 24 13 164 17%

ng 167 ft
57 ft

£32 15 2 27 1ft

S 37 28 32%

Ch'ga Ch'ge

Choc fa*. 12 Month P' Sa CtaPiw.

low Quine Ctaa Kgh Um Stud Dhi. TO. E 100s High Lew (bate Owe

S 5 p-q
S. Si. L 15* 'W* PCtP** 150 13 7 1141 ’ft +,4

^ « "i ’H* B% PGEo® 12£ W - « ft B% -%
ill ill . ’I 8% PGEpE ,s1i ’5 ft 8% 8%

B? ft 1 10% 6 PGEtrfG IX K. S3 9% 8% ft + %S a "
3ft 28% PGSpff 42J13 Z. 30 23% S% -%

5V S l, 33% 27% PCcolZ 1 OB 14 it a% 27% 28% - %
5? S H

28>< 21% PCEpf’’’ 350 It 18 S£% 22% 22% -%
ff* 22% 17% PG£pW 257 15 27 18 817% 17% -%
gp. 22% -% HP. 15% PSEpW "32 15 3 Ift 16 IS -%

,0% A 17 PGEpn
1

254 14 14 19 1?% 17% -%
m a 17% PQEpiS 252 15. X 18 17% 17% -%

ft ft -% 1DJi *1 1,2 U- 5 ”i ^ -h
IS si 151* PQEpfR 137 14 3 1ft ift 1ft.

iaS -u 18% 14% PfiEpfP 2C5 15 12 14 di3% 13% -%
91 gt i7% ift PGEpJQ 2 «• 12 14% M 11% + %•a 3 7- 1, .Tr < ae , . n-

-% 18%
^ 17%

£32 15 2

G 37

12% '2% ift

% 2U- ft
*“1 ISj
ift 16% % ap
«% S -% 68%
1* IV 5

15% Ift +% 42
31% 31% -* 11%
5-16 5-16 224.

1ft 15% >5% +% 22% 20% Mum PC23511. 4 7ft 21% £1% -%
2% 2 2% -% 33V 10% Mrsfil S 13 76 25% 75*, »% +%
7% ft ft -% 10% ft ManPr 10 IB 8% ft B%
10% 10% 10% + % 18% 10% MasM 10e 9 3 15 1ft 10% 10V -%
31; ft ft + % 39 1ft MalRsh .12.7 <3 IB 17% 18 + %

12% 12V -V 32% 1ft Malm. 9 20 152 1ft 19 1ft T V
ft* 4V Bf +% 22V 14V Mayflw ?t) 3 6 7 .7 1ft Ift ift +%
12 11V 12 4- % 11V 9 UcCO nSOe 55 92 9% dft ft %
»V Jft 7ft + % 12% 47, McOow 2.1 23 6% ft ft -%
19% ift 18% -V 6V 2V hkHae A 1 ft ft ft -%
ft ft ft -% 13 3 McRae B 1 3% 3% ft -%
S% ft ft -% 13% 7 UedMa 8 124 1*3 ft ft -1%
10% 10% 10% Oft 501] MetfuS 108 20 ID 79 S3 S3 53 .

ft ft ft -% 20 in, UMiq s 16 1 1 IB 22 M% 14% 14% +%
30J

a 30% 30!, -V 26 19% MEMCO 1 12 4 6 4 34% 23% i'4% + %
30% 30% 30% -V <1% ft MvcSL 591664 2 9 ft 9 +%
40%
fn

40!,
SOT

40% -%
Ifr" _ 1.

11?
Vs.

MetPr 9.15 17 15 2 8V ft 8% -%

s 19

18

n 13

2X88148

£9% 29%

7% 77,

4% 4%
19 19%
ft ft
21-iG 21-16

2% ft
30% 30%
9 ft
20% 201 ,

ft ft
ft 2%
5-18 5-16

7% 7%
7 7

13 13%

4% 4%
1% 2
17% 17%

10% 1ft

5 ft
4% 4%.

1ft X .

21 % 22 .

4% 4i,

Q28i, 2ft
03 3%
11% 11%.
41, 41,

15% 15%

15% 1ft
ft ft

1ft 13

ft ft
a 3%
4% 4%.

27% 21%
ft ft
41. 4%
4% 41,

ft ft
Ift H%
24% 251,

L-L-L
38 ft

20% 11% MetroC
14 5% MehGn

- % 24% 151, Mltfr.l

18% 11% MtoH
+ % 33% X MicME

+ % 11% 8% UonMfl

+ % 39% 32% MwP
+ 1-16 ft 1 MOOi£

24% 11% MoogB

.% 23% U% MoogA

16% 13% UigGdi

-% 9% 1% Mown
14% 10% Molts

X 5% MiMed
-1-16 ft 3% Mow'd.

+ % «% ft MwT*i
-U 1ft ft MuseAr
4.

'% 2% 2 Musa
- % 2D] 16 Myon

11% ft
13% 9%
3ft 1ft

5% 1%

4ft 34%
18 12%

14% Ift

2ft 13%

30% 21%
14 5%
21% T3

14% 11%
117. 6

5 f£
18 11%
40% 301,

10% 5%
14% 7%

3ft 19%
30% 15

121] 9

1ft 7%
S3 17%

a n%
11%

1ft ft

1ft ft
ft 2%
7% 2%
'34% X
12% 7%
17% 7%

(7 22

16 311

40 2.7 7 14

8 1

24 1 0 16 IB

52 5.7 8 1

p!4 40 13. 211

312 8
14 14%

20b 1517
28b 21 17

134e B9 11

5 X 1.7 22
9

1 17%
1894 24%
I 9%
7100 35
II 1%
10 13%
102 13%
13 15

Ml
(1.48 £9 9

N-N
n 9
40b 367

IB

BO £3 16

6

30 82 14

106*74 8

s 40 1 7 13

6

9 22 £3 13

nl 44 11 6

4

15

13

0
pt4X 13

0-0
13

08b 5 12

24 £1 B

s.40 £7 19

40 2 3 14

X 12 15

AX 70 12

B 60 BJ 11

8 2%
3D 1ft

-N
42 9

3 11%
204 20%
15 1%
1 3ft
13 14

87 11%
1QZ Tft

18% 19 .

ft ft
d!4% 14%

17% 17%

23% 23%

ft ft
X 35

1% 1 h
13% 1ft
13% 1ft
14% 15

1% 1%
12 12

6% ft
ft ft
4% 41,

9% 3%

ft 2%
16% Ift

u 63
-% T7%
-% 23%
*h 3%
-1 Ml,

"2 ft
-b 30

ift
+ 17
+ % 61

l 171f
-*•

2ft
* 25

4
,

1
* 3%

-% 9%

ft
38

23%
+ b 19%8% 9 +% 19%

11% 11%. 35>,

20% 20% -% 14%

1% 1%.

1ft U? -% 1ft
11 11 -% 18

13% 1ft + % 38%

PC£p*A 15013
PGEb® 12514
PGEpE 1 S 14.

PGEpfG 120 14.

PGEptr 431 15

PCcolZ 4 08 It

PCEpft’ 3 50 it

PG£pW 257 15

PGEpW 2X15
PGEcJT 254 14

PCEpiS 262 15.

PGcpfH 1 12 14.

PCEpJR £37 14

PGEpfP £C5 15

PGEpJO 2 14.

PCCpfU 1 96 M.
PGEpfL £25 15

PG£p1K 2W 14

FGEpU £32 14.

PGEpfl 109 U
PGTm 1 12 70
PaeLi pM SO 13

Pal.1 p17«13
5-i6°age g
PaiiCp 40 1

2

Paniasi

Pane 9
PayFen
PeerTu 4Cb 4 0
J’erEM 1 20a 36
PenTr 1 2D S 9

FtCD £51 15

PerflE slX 72
Penrt X 18

% Return *

Pern 80 15
PeO.cn 1 45l ZB

PeiLe Wl
Pette pH 65 X
Rote cC2S 22
PeiLe pl3 33 10

PhMJD .44* Y)
PS - -n-
tTcot-a

Furl wl
PwrSy
PitWV* 59a ID

Poway IX3I
Pcsun (Sr S

PWO gX
Ptanitn

PVGm X 15
PM*A
PneuSc 1*33
PopeEv
PwnSy 5

PosiCp 60 1

0

PosilP

PowerT 30} 1

5

Rrarti g
PranL i 52 4 6
PranRd JO 3 8
fremfls
PrenH* 184 37
Pres>d

PrpCT 2744 66
Previn 1 80 63
Pgl pfC234 15

Pgl ^ci 38 16.

PunaQ

2 32 15 3
£54 14 It

262 15. X
112 M. 6

£37 14 3
£C5 15 12

2 14. 12

196 14. I

225 15 2
£04 14 10

232 14. 2
109 li 5

1 12 70 5 10

M 50 13
. ]400

f7« 13 SO
g ID

40 1 2 22 579

15 30
9 B 10

25 3

AOMOtt 10
I 20a 36 ID 5
1 2D 5 9 7 9

£61 15 S 7
;1PD 72 12 XX IB 12 2
* 98
80 1 S 14 12

I 49l ZB 6 S59

pll 65 X 13
CC2S22 1?
p<3 33 19 15

.44* 79 5 SB
33 87

wl 1

10 51
59a ID 34

1 X 3 I 10 1

oar B 9 17

gX B

22

20 1.5 13 *79

15

la 33 14 ?
27 340

5 98 46
60 10 16 12

K 3
30} 15 2*6

9 8
5 82 4 6 0 ig

3038 32 3

ft RA1

12% REDM
29% HOT

R-R
511 82 52

8

2X6 7 19

11% 11% 11%

8% ft 8%
B7, B% 8%

9% 8% ft
30 £3% 5%
23% 27% 28%
EC’, 22% 22%
18 817% 17%

1ft 16 IS

19 17% 17%
IB 17% 17%

77, r% 7%
161, 1ft 1ft.
14 d!3*> T3%

14% 14 14%

13t >3% TJ%

ift 1ft 15b
14% 14% 141]

1ft ID] 1ft
8 8 B

16 15% 16

3*% 34-
t 34%

57% 57% 57%
H] 1i] 1%
34% 337. 3ft
6 5V 6 .

I?:. (7% 171,

3% ft 1%
10-, 10% 10%
3ft 33% 331,

2ft 20% 201]

ft
1'« Ik

2ft 261] 2ft.
11 n 11

113-16 1% 1%
41% 41% 41%
5% »% 5%
1% 1% 1%
Bi, D, B%
Ift 101] ift
17% 17 17%

2% 2% ?V
9 ft 9

4% 4% 4%
10 9% 9V
S% ft ft
58 58 58 .

ift 10 ID .

17% 17% 17%
1% ijl% II]

14% 13% 13%

2% 2% 2%

Si 297. »v
ft 61-/ ft
ift 10% 10%
u61% 61 61%

13% 13% 13%

20% X X
22% 23 X .

301, 19% 10%
9 8 8

51% %% £u«
*lj 4% 4%
32', 32 32

19% 19% 19%
Ift d!S% 15%

28% X 28

8 8 8 .

-R
2 ft 6% ft
8 13% 13 13

*5 33 32% 33

35 14%

2 ITS

21 ie%

z50 12%
15 7%

281, 28 28% -%
i
9 4 RMSO 32 ft ft ft

ft 6% 6% -% 71] ft RSC 27 4 6k ft ft
14 14 14 . 171, 7 RTC *8 65 15 12 n- 7% 7% -%
12% 12% 12% +% Ift 13% Ragan .I2e 8 21 5 14% 14% 14%.

ft 7 7 -V 3ft 20% RnchE si2i * 15 119 32 31V 31V -%
3 3 3 . 26% u% Ransbg 72 49 79 14% 14V 14% -V
2% 2% 2% 6% ft Ralfctl 2 3% 3% 3V
16 1ft 18 4 % 1ft ft Raven 36 3 0 TO 45 12% 11V 11% 4- V

29% 4%33 33 33 4 % 331] 19% Ravmin 36 9 18 38 3% 29V
7 7 7 -V 1ft 12% REal n154 13 11 33 12% 12% 17% -V
O 13 13 -%

St
ft

ft
»%
1%

RtlncT

Redtaw
Refmrn

W 5
1

5

ft
2%2

ft
7%
2

ft -%
2% +%
2 4%

70% 2D 20% +% 1ft 9 RegS S 56 3 4 20 27 1ft 16V TP,.

’ft 16% 16V 1ft % R*p6y s 30 2.1 12 26 14% 1ft MU.
11% 11 11% 4 % 53V ResnA 19 225 431, 42% 4?% -%

s BOD 1 B 13

1111 12 12

SB 22 54

6 3%
25 33%

17% 17% -% 53%
16% 16% +% ;ii%

12% 12%. ,5%
e% 71, +% 21

6% 6%. 16%
7 * liL

ft 3% % '44%

32V 33% +%
ft ft -%
9% ft

wl 1974 1% d% 1% -%
X Z230D 44 43% 4ft -x
B 6 7% 6% 6% -%
16 16 4% 4% 4i] + %X 1 2 9 1087 171] 18', 17% - %

&554.1 1 1ft 13% 13% -%
42 3% 3% -%

1 36 16 24 28% 27% SB +%

Continued on Page 36

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
12 Worth P/ Sb
Mgb lew Sock Dw. TO. E lOOsHgh

Continued from Page $4
6W, 66 Wl rt 814 *40 . 57

70% 61 W prBT0 14 zWO 62
45% 33i, PWMU 2X83 9 716 35%
26% 201] Penw pH X 69 6 XV
421. 31% Pinval 2X5B12 173 33%
10% B% RwoEn 10611 6 143 ft
34% S2\ P«-Euy 36 13 14 15 27

41% 32% Fn*Co 1 62 4 0 13 2900 41%
371. 2ft Pentl 50 20 21 266 25%
11% B Prmon 1 19* 13 215 9%
££% 121. PeryO s 24 1 5 14 X 1ft
40 X PUra 140J7 13 30 X
IB 11% PuWn 50 3 B 568 1ft
33% 27% FMRs 353* 12 52 2ft
18% 15% PUfio pH 57 96 II 161,

12 6% POn* nl£5c 16 35 7%
44% 32% Pftsr s I J2 39 t2 1682 34

Ch'g*

Dw* Pm.
law ObdrOdsi

57 57 .

62 62 4-%
34% 34% -%
23% 23% -%
37V 37% -%
9% ft +%
26% 27 .

401, 40% -%
2ft X -%
3% ft
ift S% -%
2D, »% -%
«% 13% -h

s 24 ISM X 1ft ift ift -%
140 4 7 13 XX 29% 29% - %
50 3 B 566 1ft 13% 13% -%

353* 12 52 29% 29% 2ft + %
pH 57 9 6 11 161, 16% ift -%
(11.25c 16 X 7V ft 7%
3 732 39 t£ 1682 34 33% 3ft

321 24% 23% 23V -%
* 5* 1B9 3588 X 29%X%-%
2X17 5 1853 12% 12% (2V -%

pM X 17. 30 S SB SB 4-%
pU40 15 2200 X d28% 28% -%
pUXl$ >250 31 31 31 +1
p»75 16. zX 5D, 5ft 531, 4-1

pllXIfi. 64 8% 7% 8% -%
pf7 B5 Hj jlX 48% 48 48 -%
pnXlG 73 ft 8 8.

pll' 13 17 sSX 103 01011,103 4-1

1*950 17 -110 57% 57 5? -2
1X75 10 » 18 17% 171, -b
340529 2261 £5% 64% 68 +»

11

3--V PhfW
S WJ.l
2 40 5 7 8 *9970 421]

HP*
41% 41% -V

PWVM s 40 19 7 85 £1% 7ft 711; 4 i
77% Fmaftfl 78 9 9 45 32% - 1

*

1S% PichG 705 7 7 6 23 », »% 26% 4%
1ft P*rl 8 43 Mlj 14% 14U 4 V

Ps!rty si 40 35 10 7tf 40% 39V «Q -1

Z? Frtxer 174 4 5 14 1039 28% 27% W% -V
iev FhtoS 18c 8 50 5 73% 23lj a% -1%
261] fMnyS Gl 04 33 13 800 31% 31 31% 4 %

M% P.nsm 1965 ft 13V 1ft -!,

11% PtonRlC .150 1 1 8 431 ift 13% 13% -Ij

M Fantm .16 10)4 19 16% 'ft ’ftl
-%

7% Fswooy W 9 9 9 -1,

7ft Pneun «n?5 9 MSB 24% 74 24% 4 1;

19V PogsPS 632 B 26 299 21% 21% ?1V V
75% PcMnd t 35 16 706 ft MV 7ft -%
lt‘ Fmdl, -HI H 3(0 22V 71% 2«7,

1DV PcpTJl 80 42 11 ID 19 ^ .
14 Pints 4037 301 15% 15 IS -%
13 Pcn&L 17P 13 4 890 13% 13% 13% +V
18% F*v PC60W 12 19% 1ft 191,

£B% Fans PM40 16 45 31% <£®% 26% -1%
37\ ft-rfi P«X 15 10 28% 28% «S% + %
£=:. PMKh 148 *5 15 X 33'.- 3ft 33 -%
I7i: Pute£i 1 94 9 4 7 1410 20% X% 20%.

32 Peffl CM 04 1£ :3® 33 X 33 .

9 entP 21 37 11V «% ’1% -%
44 15 16

a 32 2 2 8
Ct X 6 7 5
s X
5 1? 6 16

240 5 1 9
282771

1 40 4 o 19

192 11 B

1 13 2
p»1M 16

p(944 19

IK33S 19

^B%18
5Ji 1

D*639

P« .V,

PW plCI OE)

PrW ptOOd,

PNM p£9ti
PkM ctFBii

PNH plG8C(

PSvNM 2 94 1« C

FS*CC 26»1S.6
PSEG pH *2 13

P£EG pMW 13

P£LG c14 18 U.

PiSfi PH 30 U
PGEO pill 6? i£

PSfG p72 I7 '4-

PCCu pi: *3 13

pji;» ti

P^tti vTX :3.

p*£C; pTWM
FSES. pw*»»

Pc*W0 16 1 8 9
PWC«u f

PugatO } 78 IS 6
fVleH s 12 9 B

PurOttl 124 34 1?

Pro 3

Ctapo ;x36ia
803*7 10

QuKX* 58

l*He4 eiSe 9 12

R-R
Hftnd IGI2C1
MCA M26M
RCA PI350W
RCA p? 2 ?2 ?6
RCA ^ 3 ES 11

AC 6

R.T »34 6
BsaFw SB 36 9
fiane *7

RancD W 4 1 19

RjngrO 12

Ravcm 44 8 W

72 291, 29 Z9 -%
tx ift 13% ift
172 27% 27 27 -%
3125 14% 14% 141- 4-%
125 19 18% ift -%
ix3 47% *7 <?<; -%
S6 lOl, 10% «f%.

13 3ft 34’, 34%
IW 16% 16% Ift *%
1277 7% H H + it

:X0 ft 6% 6% %
]6X 51 51 51 +1%
.'460 45 42% 45V %
•5? 51 51 51 +1
947 4% 4% 4% -%
*1700 9% 7% 7% -%
21 ft ft “%
39 1ft 1ft 1ft -Ij

63 10 9% 9%
S3 10 9 9% -1%

7B ft ft « -ft
66 SO, 8% 8% -%
*SS0 21 07ft 20% 4%
385 3ft 22 %
9 11 010% 10% -%
M 3D] 3D: XI, -ft
:iX 31 3l 31 4-%

:K Xh 2ft XT-: * %
» 9ft Oft 9ft +%
47 161; 15% ID;

3 18% 18 ift * -.,

z?» X 68 98 -V
zHJ f8 iS 58 -b
210 M 57 57.
rSSffl 55', 3531, Mi] -1%

5 4 ft ft -k
45 ft 9 9 -%
C 8 8 8 -%
506 'ft 11 IJ -b
5*6 13% ^ ’3V
17 XV *» 3SV + %
264 r, ft ft ~b
257 C1% 50% 6ft * x

;

1* 17 1ft W, -%
97 11k ’ft 11

X 1ft 1ft 1ft -%

-R 1

SB 1ft l-ft Oij 4- %
1443 34 33% 34 -%
i«0 » 3a 3t)

44 2S% 2ft =S% -%
»4 32% ff% S2% * %
S3 *K 8% Hi,

06 W% 54% Ift *k
XI X a% K% -%
467 ft 7% ft -%
IX 20% 19V W% •;

I® 9 57. 9

Xi M S7-] 58 *k

IZIBwlh
High Low

» &
19% 10%
27 21%
13% 10

17% II

Z7% ft
10% 7%

ft 1%

3ft =5%
»% ft
4% 1%
36% 22%
48 33%
21% 18

59% 55

S 5
331] 25V
20% 13%
37% 23%
ift 9%
3ft 28%
25% 1S%

XV «%
6ft «ft
49% 44%
109% 101%

41% XV
aft ^30% X
62% 411,

2ft ift

35% 23
48% 3ft

2ft ift

1ft 12%

32% 271.

35% 23

81 *9%
37% 2£V
1ft 9%
«% 13i]

X 28%
7% 3%
X% 1ft
34% 25%
15% 10

3ft 23
54% 40%
X 3ft
15% 13

Ift 16%
50 21%
61% 4ftM 14%

22k ft

X ia%

41% 311,

47 28%

30% 17
27 17V

2ft 2ft
23% 13

6% 5
2 %
46% X
2ft Z2V
4ft 24%
17% 12%
Iff, 9%

Ift
13% ft
XV XV
50% 43%
22 17V
11% 9

1(T, 6%
61 35%

2ft 19%

27 21

23% 24%

15% 13%

’ft 3n% ft
9V ft
14% B%

4ft 33%

6ft 4ft

7ft ft
331, 19%

1ft ft
58 3ft

3ft 22V
X 1ft
32% 21%
X K%
»V ft
ift Wi
1ft 121,

ft ft
40 S%
2ft ift

51 17%
321f 21%

5ft 39V
4ft X%
hft 43V
48% 32%
2ft ift
53 38%
41% 15%

53% 45%

» Sli
61- 37%
35!- 30

:-ft so
ni M
31% 21%

Stock Dhr. VhL E

floymk

fttynrn 1403511
RudBt 4092 IS

RdBm pGi3 92
HlRal 140 13 8

RepA wt

HepCS X 18 10
BepNY 1M457
RNT ft 2 12 11.

»1Y plAfillall
RepSd M 1 6

RopBi 16*518
RepBk pCH 74
HwC« 3218105

RMon 184 52 12

Hexham JO 33 ID

Rond 40 2 1 X
ReyMn 3X568
Reyfai pM 10 89
Royln rt
TOyMIl 132
RcftVck 1 <8 5 3 13

RWqcfT 1X 63 31

RwCrm 1X938
RnaA s 41 2 I 11

Rcteh *1319
hofaisi 1X34 IS

HUMW 88 39 7

HocnG 2 04 16 4
RocnTI 278 B2 8
Hdnui sX339
Rohm 91X26 10

Honrtn 7
RctnEn 21

flotois JD 3 710S
RohnCp X
Benson
Roper 9.X366
Rarer f 08 35 15

Rowan .06 668B0B

HC Cos 104 27 21

ReyD 2B2o 6 6 5

Rutnna .72 1 9 16

Ruh8 n
RusTg S 76 3 9 B

RyanH 1 46 7
RydcrS 1 C3b 25 9

SCA £0 15 14

SCM 2 48 11

SPN 124 4 3 10

SPS?ec 72 28 21

Sotmo 0* 2 10

SttjnRv =63* » ,
StgiSa ,24 1517
St&Sc
SlgoS Ml

SaKln n X 1 9 17

5«wy 1X657
Saga a .44 1 8 12

SUrtJ 1.XB3 6

5Pm4 1 16 12

Sffiogs 1123021
Sabru X3963
SaAoM 11 5 15

S*M4 pISBl# 7 6

SDwiis 196 10 6

&ime fits* as to

SjuanR 17

Sm» S 4410 19

SAMRl 1B4 76 15

SFeSP D 1 42 6
SgiWM 132 4 9 14

S«EP 144 98 5

SwEA 13*86
SavE pHX 11

5bmi
Stm pUMU
5a*fto 1S84511
Sctw> 1M19M
sdas 12 i i a
ScoMnd X 32 10

ScctLaa 118117119

SatfM 1 BO 33 11

Sb
IDO* High

IX 10V
580 39%
IX Iff,

18 23%
14 10%
X 13%
WT 9
?l ift
a i%
10 2ft
127 4

47 1%
X 3ftX 35%

2 Jft
305 57

221 301,

71 32
11 27%
8 Ift
2225 2ft
16 ill,

2908 3ft
10 21

X 1ft
2203 57%
X 48%
400 10*V
1267 32%
1*2 27%
10 2ft
438 49

225 19%
X 31%
115 47%
6»7 17%
298 13%
31 28%
1315 2ft
151 62%
137 30%
S3 11%
662 19%
518 35%
40 ft
392 14

IX 321,

l «% 1ft
336 33
2364 51%
132 37V
749 u15%
113 1ft
HO 21%
391 44%
249 1ft
11 14

-s
1336 13%
ffi util
244 28
X 26
7B0 24%
114 23
57 16%
191 8%
97 2
449 31%
812 2ft
372 2ft
43 1ft
32 9i,

3740 39
35 1ft
465 24%
10 uSOi]

479 1ft
459 9%
19 10

3T9 43V
32 2*%
1799 24

2_ 2ft

Ch'ge

use Pm.
Low Qurte dose

ift ift
38% 391, + %
121, 1ft -%
23 23 -%
10% 10% -%
13% 13% -%
ft 9 -%
10 10 - %
1% 1% -%
26% 26% -%
3% ft -%
1% '% + %
3ft 33% -%
35% 35i; 4 %
18% 18% + %
5ft 5ft -%
30% 30% + %
31% 32 %
27% 271, -%
16% 16%

25 25% +%
11% 11% * %
95% 35%.

2ft 21 +%
16% 18% + %
55% 5ft +%
46% 46%
104% 104% 4 %
31 31 -1%
271, 27% + %
aft 2ft -%
47% 481, -%
19% ift +%
31% 31% -%
4ft 47% + %
?ft i7i* + %
13% 13% -l,

2ft 2ft -%
aft 26% “%
61% 51% -%
29% 30 + %
n% n%.
19 19 -%
3ft 35% -%
3% 3% -%
13% »ft +4
31% 31% -%
13%- %
38 38 + %
50% 51% -%
3ft 37% -%
15 15% + %
19 19%.

21% 2i%
PO%«% -i
16 15% + %
I* 14 .

1ft 13 .

41% 41%.

d26 26 -2%
a% 2ft +%
2* 3*'« -1]

22% 22‘, -V
16 16 + %
71. 7i -1*

EoaCm n 10* 5

SeaCi oil 46 ’S

5mC ftS£ H> 17

SwC p)C2 10 17

II £8 13. 11 1ft
93 6V

MX M 2 10%
18845 1? 1715 Jft
ID* 19 W 3365 64%
12 1 1 10 894 11%
X 92 10 1028 21%

118117119 3 ft
1 BO 33 M 1330 56

112 35 11 404 3?

52 37 11 68 1ft
15251 10 425 25%

1 10* 5 £3 21%
II 46 IS 31 ift

5 36 IS 17

E 80 35 9

53 1 2 a
176 5 2 9

241 55 6

58 15 6
&K32 7
48 13 14

G 72 38 6

G 50336
234 11

199*55 6
70 32 7

pf 3 4 0
76 28 ll

31 1ft
24 1ft
52 3
708 3

«

28 1fta 74%
55 a
3£3

3381 34

225 44%
340 39%
13 15%
131 3ft
122 1ft
2 49%
118 1ft
15*9 Eft
4 3ft
*470 2l%
»1 74%
663 27

23 23V -I,

» 28V -%
17 17%

9% ft
36% 37 -2%

1ft 10% -%
£3% u
50% 50% +%
181] 1BV

ft ft -r%
10 10

.

42 42 -1

23V 24% i-%

23% 23%

2ft 2ft
14% 14% -%
15% 15% -%
ID 10 .

e% ft -%
1ft ift -V
3Sj 37% + V
531] S4i] +1,
11 H% + V
21 21%
7% 7% -%
5ft 5ft -%
30% 31 +%
14% 14% -%
a 25 r%
n% 2i% -v
10 10 -u
12% 12% -V
12% 12%.
ftw l *

*1 +'t \ 1
o4% 34% - -[

15V 15V -V
ift a*-

-

,
-%

av n +i

4ft 47 -%
33V 34 -r V
44 44 -%
38% 39% t%
18V 18%

35% 35% -%
1ft 1ft -%
48% 49% t »,

«{, 15 +%
5E% 58%
3D, 3D. -V
2i V 21 V + %
074% 74% -21%

»* 2ft -%

1 2 Month

H<gb Low

10 6%
15% 13V
38% 25%
59% 49%
76% 51

14% 9%
3Z% 2ft
31% 3ft
3ft 13%

28% >7

76% X
44% 3ft
341, 26%
39% 2B%
17% 13

36V 23V
33 28%
21% 1ft
21% 17%

*% 1ft
*5 34%
27% 22

15 11

42% 343,

17V 14%
X 24%
40 27%
49% 42%
25% Ift
481, 291,

2l% 14%

12% 7%
X 501,

*% 19

X 21%
21% W
22% 12%
131, 10%

« 55%

2ft 15%

20% 17
24 13

3ft 18

SO 347,

43 32%
41% 3ft
55% X

;

33% 18%

2ft 18

a «%
4ft IK
5ft 43%
str

3 4ft
77% 70%
Z5j 12V
15% H
Z9% ZOV
31% 2D,
Ift 9%
31fc 18%

6% 3%
22% 14%
12% 9

2ft 23%
24% 1ft
31% a
49% 3U]
45 24%
62% 32%

Ift 8%
37( 271,

<31, ID;

12% ft
9% ft
291: 22V
33 2ft
2ft 11%
591] »:
122 7ft
52 38%
191) 10%

1ft 7

37 23%
43% 33%

£7% 1ft

l3% ift

29, 18%

4B] 32%
?ff% >3

61.. 37%

38% 31%

62 3?,
27 22

41 1ft
B2 a
1ft ft
53% 4ft
13 9%

!5i 12V
ft- 3D,

n% Hy
8ft 55

?
*178 135%
34 IP,

32% Ift
,
37% 15%

**t 36

3ft 89

39% asi
Ift 13%

3ft 25%

49V XV
45V 2ft
4E% 3?%
73 53%
23% £i-i

2D; 24%

Pf
Di». TO. E

n 5
IS* r E
5s 3 i it

BUI273
pi £3<

15

10* 4 18

PS53 '3

48 3 22D

IX 5 1 9

1 35 £5 i;

37 31 13

155 427
.10* 6 21

1Zt4» 11

3 ID 50

PC 40 !£
ioe :i 7
:« io t

50b 12 10

1 M s 9 7
1 7Bi 15 5

3K ID 6
i 1 8312. fi

2 48 90 S

s2 54 ?C7
p»6£ 10

15! 56 11

92 2 6 10

a 5 is

Mr I Di
CIS 75* 13

5 13 5 15

144 6 1 9
AS 33 13

15913
n562 &t 7

S2 21 15

1 74 ; i 8

s «8 32 ii

38
13Z *7 10

15244 B
l B4 5 D 14

1 44 3J 13

M 4 1 41

G JO £7 11

6 22 17 11

Z 40 6 1 9

354 8

Z6D £37
p3 75 4 9

i 4D29 5

SSO 39 9
8137 ;l

1 39 14

125* 12

1*4 77
12E 3£
76 EC 10

72 61 13
1i6<5 ii

125 Si ’4

1 68 5 7 36

15C458
X 1 6

s 75 £D 8

12251 7
s8 23a

a 33 3 3 14

Bt2S : 3
; s: 3 e is

55
p

63 23 II

23 5 23
S 33 1 7 13

9T-E2 ID

1 A i S

rt«75
r 71
IX 28 -v
38 1 1 16

Sb
100* High

40 ft
8i ift
as: is-.

3 E2
: ESi]

33 11

594 IT-
5 28
95 1E%
16X 21-j

6S7 54,
13 37%
S9 SJi,

4E3 3ft
1536 'ft
li 2Kj
6 3C%
2 IS-,

234 ift

E 2t,

» 41%
6ib :4t,

6 11%
25£2 37%
H244 1«%

7» 2T%
149 291:

z230 43-,

62a SSi
434 ISA

317 ft"
4 52

lies ,4%
"2? 24
Ki 2C%
1631 27%
KT 12a
1K3 55%

5 25

£38! ;s%
El -ft
36 Ift
3173 41%
122 35

1295 3ft
3* ift
157 iSrt

125 I?-,

1BI 19%
2532 39%
*4-3 u571

:

2495 45"-]

zio 77

St 14

72 12V
BH Z3-:

17 25!]

43 ft
*513 "ft
5- ft
i£ 12%
22 11V
I7?7 2ft
4?: igi

IM 25';

21 35%
7* 3=!]

2S3 'ft
773 S/

42 |7l;

2< n.
28 E

is£ 3%
E <i-»

sa ir,
1E2* Eh

I T1
170 —7%

T-T
2a *2 a
20*91 9

1 42 13

263*4 ii

-T
a 92

2333 29%

1 Z ' S :£ 84 ift
id r? -r;

CM { C -t "4i;

•i y.\

.i j; * j "i

2 82 £2 3

v " i»

4
i?:: 7

c*£ it i

2 '* i

is::? -
i *: 3

:

Cb'gt

Ossa Ptbv.

Lew Quote Dos*

ft ft
13% i3%
3% 2ft t %
K £2

ift 55!; -%
17% -%
.-7 %

£”* 28 - %
ift IS

79% -"31. -%
Wt - %

25-] -V
25 - %

a a
2ft r% -n
19-] 19!]

18% 18i T %
24-, 24%
41 41% -%
22i, 2Z% -1%
11% ill,

4* 37% ” %
15% ift, -%
27% 27%
29% 25% -%

*81, -%
34% 3,% -
34!s ift - %
1ft 16%.

77, 8
52 52 -1%
23% 24 - %
23V ZJJ,

23% 301] -V
2i% 21% -%
121; TZV - %
?fi «4 -H
r, 9,

15 -%
:?% i“%.

i'"“
* ?

ftl 3ft - %
m-j :». -I,

4j 43%
15% 15%
13-; 18% -%
IS 19% - %
3ft 33% * %
Eft 56 -%
4? 49 - %

ift "ft

J'l HV - i
r% 23 * V
»v -ft
f- C4 -h
:5% 18% -if
3% ?V - H
i5l, 15%.
IT.; 11V T %
2% 36

ift 79% -%
Z 23, - %
|j |5 t V
4”i *7y - % ,

3ft -1%,

J?% 3ft - ;
1ft 1ft -%

7% -%
6 + %

2J :

, 23%.

-ft "ft - '*

13% ift + %
rv S3-; - z

«5s -1%
46-V 4]., +

:*% it; -%
7% 71/
a% ssi
cl 4i-: - 1.

22% 2*1« -%
2V ft' -%

'$ 7ft -!
•a 32 --,

13 !3

<3 43% - %
2ft -V

57% S3 * %
25 2i\ -

£!% - %
£3% 6ft -%
ft «% -

1]

p

, 12 Mofflh

High low

46% 20-’,

189% 101

ft~. 237.

27~

i

187
(

ft s
3T, li.
122 2*-,

Si SK
:s% I*

v

2% ift
:«] 5ft
23% 1ft
:s 12%
2£!, 11-]

23 13%
317, :o.,

1
11% ft
£27, 37%
112% 53%
£1% 13V
*4 2ft
XV 52
4i, £5%
K% 16%
22% 14%
29!, 22
347, 27V
a ift

.
18!, 14!,

33 V 17%
21% 15

^ 33%
12V 3
M% ft
27% 15%
46% 31V
31 IP,

iev

17k H%
2ft 15V
31% 23%
13V 7>,

16!] B%

25H 1®L
17 13%

45% S3
33 22V
20% 171,

Ift 11%
43"- 37%

49V 36-:
22". 19

I7.j ft
Zft 21V
13 8-;

3SP. 3i,

y>t OT,
2i%
0

ift IP*
SB!, 22%
33 24

7% ft
71% 7V

15%
199 11

41% 37%
ie% nv
23% IP,

32% 2ft
31% 22%

41% 27%
29% 23

22% 16%

5% 3%
Si 3

17% 11%
tr, *5%
15-] IP.

«% 66>s

8ft 67

727. 52

•i 6\
ift 12%
30 17%
35 38:,

2&.

;
« 4i%

! 1?% 2ft
*47,

:-4.- 167;

i~, ift
ift 19',

54 *0

tr.

PI Sis

Dn. TO. E IDO* High

-BOB 24 17 *19 S3
2 14 2331 K77,

273 2%
228 9 6 7 13 241,

S 16 6 18 ICE 17
40 1 1 10 6 35%

235 11 6 1722 22%
9 «l 5V

1808311 BE 28%
pH 40 56 2 25

225 37 71,

p!i 15 16 211 25%
i 53 1?V

220 3 4 17

G6b 4 3 12
40 7 7 12

5 52 36 H
5B437 12

.50 3 3 22

n 82 20 ii

C-1R157 2 2

s 3
si M 33 12

1X3 1 as

1 32 4 1 B

Si 23 13
£52 IB 4

01347 16

pW28 16

pO 36 16.

pH 21 15

40 15
4(0 20 9

1X407
25

KB e£=;

8 1ft
278 237-

£42 14V
I32E 23
ISO 28

so ev
855 41%
3 72%
22 1ft
890 37

13 577;

15 32%
*35 26%
1371 U%
49 22V
IS 277.

15 1ft
111 21 15 3 14%

40 1 5 I *71,

UB 20 9 1 19%
1X 407 222 ift

25 168 10%

.44 £2156 2D 3%
S 24 EDO 35%

s 3* 1 4 13 878 2ft
1122 8%

pi 2 25 17. 01 1ft
ptf}?25 !£ 25 13%

n.lCn J 6 1601 29%
wt £4 ift

w 5?

I

*» sz,

!

5*
:

iy.

vnP.

pi 277
pi 190 12

(02 55 62
1X667
Z 16 12

1* 3 4

ZOt 46 8

(H3 87 7S
n l* 4 6

6
PCX 11

7
180 55 1*

192 583
5 55* S

14

*02?
1 43 e

n 73 1 6 13

32e 56 7

.7621 22
X 24 3*

10 £ 11

2X58 7
« 48 34 11

A0 45
76 22 12

7D2 6 13

U-U
5

pi 2 *0 9 1

204 11 SO
SBt 75 15

40S7S 13

*10 315
Si 27 10

4 tfx E3 8

326 <3 13

34058 30

I4i 29 6
1 71 1* 5

0050 15

f.! 4 14.

P«M*
pis40 15

0‘V4 16

pH e "6

pi* >- 15

pi3 :: 15

pi272 12

p!“ 3 15

1*12 7 18

f.17^67
C5e I 5

pi i :*

•5'.%

7£-* I?-’-

fj-C 44-* - 1

41 4C - % ! >« 2%
46% 47 . :

)
271] 2j".

S}\ »l i.T- 2a

*"4
.

« ;?
—-4 *,'* 11

P
•4 6

24? !i 27

23 2

e*:- r i&

-iz:-: i7

pi 4 13

? 45 2i 12

22 b 17

1 4-J £ * 7

21

I

4 10* 19

i: < t

2:1*4

3

a 3 s 18

32 1ft
16 261]

6 1S%
?4 4?

2S& 22%
15 17%
7 ir,
>634 *2V
6 49%
79 22V
125 10%
12 22V
21 9
43 32V
954 33

147 22

31 ft
8 14%
18 23%
78 271,

10 ft
43 7i
IC5 21

105 ift
BE 38%
11 14

9 IB

162 u32V
IE 26%

-U
2378 34%
17 26%
64 ie%

« *
171 JU
*10 11%
1626 £1%
100 15%
5* 8*

227 7$i,

5H 58%
38 6%
?j4 12%
rfO S3
ZICO a
ZKi »%
23) *2

24 25

Z50 Si

34 19V
15 14%

2 I&-
ZiO 52
1244 4ft
27 109

270 12%

J740 £87,

49 £%
se ie%
1 15%

E2 2*

123 2£%
Eli 15%
ii 22%
;ii*j U
22 Jrl
2^ 15%

9 35%
5* tS-j

£25 il%

5- i'-'t

7 22%
1C3J *?«
73 56-]

23 t-.

Ch'ge

Dose he*,

tow Quote Doss

32% 32V -V
1,2% i *77] +&v
2-* 2% - V
24% I", + V
26% 17 + %

+

k

z a% -k
5% SI, - %
28% 28% -r%
25 25 -%
By a
a% cS, + %
17% 17% + V
6ft 651, Tl
16 16

;

Z2% Z3% + V
1* 1ft -%
£3 23

17% 27% -%
6ij 6V + %
4ft 41 - %
727, 7£1, ~0J,

15% 15%.

35V 3ft + %
571, 577, + V
22 32% + %
I6V K% -h
01ft 14 -V
22 22% - %
=27 27% -l,
15 ift %
0141, Ift -%
271] 271] -%
19% 19%
*a Wj * 1,

10 10 - %
ft ft
ZOV ZPV
ift 3ft -%
23% 23!, + V
8% 8V
ift ift + V
Ift 7ft
28% 29% + %
10% 10% -%
'ft ift -k
263, a% -%
16 16

42V 42», -V
2ft 23V -%
17\ 17% + %

12*801*
High low

23V 13

-4ft 28V
49 29

33% 22%
551, 48

157 119

21% W%
43 28
tS% E51,

75V 57

3Sc 2ft
25 18l s

30 2%
25% 18

36% 22
2*i, 17%
31 <9%

21% 16%

39% 271,

71% 50VX 22%
29% 24%
10 8%
25 2i

25V 22%
27 22%
22 19V
19% 16%

41% 23

36V 11

Z7 22

ft <%
31% 1®]

ft ft
63% 38

Z1V 9%
31% 1ft
16V 4%
10% ft
*0% 23-V

65 W%
74!, 62V
65% 55%

X 51

64% 55

23 74

28 20%
70% X

Ch'ge

PI Sb Dose P?e«.

Dn. TO E 100s High low Qwb Dose

.7633 16 1944 Ift 23% 23%,

.
.76 £58 132 31 30% 30%.

9 86 28 9 98 31 33% 30V -%
1 34 X2387 29V J8 29% + V

01610*11 2*1 54% 54% 54% -%
B127590 256 1«% 142 14Z% + %
pr22S 7? n 19 28% 28V %

7 44 43 13 3!6 35 33 33V -1%
n540SO7 1893 X 99% 5ft -* %
£60 40 8 1051 65% 64% 64% -1

pC55 8 3 284 2H, 3ft 30% -%
18* 96 7 835 19% ie% 13%

Sp115065 1 2ft 23V 2ft -V
18*919 17 2ft 20V 20% -V
S 20 8 21 *6 2ft 26 2ft+V
66b 31 15 11 2iV 21% 21V r %
10* 477 S3 22% 22% 22% -%
s 92 52 8 145 17V 17% 17V + %

1 26 11 3349 36V J7% 37% -%
2X37 12 JW 7ft 65% 6ft -V
96 3 7 7 *29 26% 2ft 26V -%

pt* 25 8 * 13 2ft 26% Ift -t-V

1 Wj 1£ 12 ft ft ft - %
232 ID 10 279 2#, 22 22%

pC60 12 13 22V 23 + V
pt£90 12 5 2*!, 24 2M, + %
p(2 36 12 1 19% 19% 19%.

pC.04 12. 5 17% 17% 17%

v-v-v
(1 39 7 5*4 2ft 25 2ft - %
4*38 7 1095 11% 11', 11% -%

pT34* 16 23 22V 22!, 22% -%

12Mu0h
Higi lew

Pf
Dw. TO. E

54% 43% WCTtA
90V 07 WPaci
*7% 22% WUracr
ID ft WUr
2S’, 18% Wjn
56V *ft VwstgE
28% Xi wasg
42 29i2 tthsM
41% 28!, Wevtm
52V 38!, V.'eyr

57% *6 iffeyr

35% 18 IVhWPj
57 38% WWSI
*ft 3T% WhilC

45!] 35V WhuC
E6% 19 Whnnht
34X: 777, WhiRA
30% 22 Wifflari

17 3% WittrEI

, 1ft ft WilenrO

1 37% 2ft WWC-*
23% 8% Wlrtntg

12V ft wmierj

26% 227, WikEP
85 74 We£
73% 92% Wise

3!, 13 WbcPL
30!] 22% 1W4PS
391] ift vVrtro

23", 14% WUwW
29% ns. Wooep\
39% 2ft wuwih
7% 3% WitJAr

140 59
dpfl 18 13

pt£X 13

2*29
wi

12033 «
1304$ 20

B12W70
prt 50 9 4

2498
150 45 10
ptC3 70

6

1X786
120 *2 16

3

0*e £ 21
SIX 52 11

10* 7 0 «
19

I 10 79 7

P'8 90 12

pf775 12.

2*8947
232 69 7

SI 32 *3 8

*831 20
72 2 8 23

1X598

Sb
"100s High

10 5U,
23 90%
798 23%
23 9
4 1ft
.1387*7%
2 13%
126 36%
816 29
15* 39V
IB 45

37 31%
529 tt

1l& 33",

7 43V
IX ift
38* 10%
1905 IS!,

182 4%
35 ft
IX 30%
<93 10%
X 7%
1X1817%
Z1030 74
270 6*

5S 26V
1*5 2ft
61 31 >j

70 1ft
S3 261;

967 31

7 4J.

Ch'ge

Dan Prev.

Low QmneQDje

51% 51% -%
50% 9ft.
23% 31% + %
9 9

19% 19V + %
46% 47% + %
23% 23%
36 36 .

I®] 28V.
39V 3ft.
*8 48

31% 31% + %
39% » +1%
32% 33V + V
*2V *2V -V
ift ift + %
20% 20% +%
27V 28% +1%
ft *% +%
B% ft.

23% 30 +%
ft 10

.

7V 7i, -%
2ft 26V -%
74 74 .

X 6* .

2ft 26% -%
26 ZS% + %
30V 30V -1

15% 15% -%
26 26 -%
30% 30% -%

120 40 8
S6

J*

4%
301,

4%
30%

ft-
30% -%

571,

ft

2
S,

«"&
Wirtnr

1X389 5Z
47

48%

ft

47'

a.

47% -%
ft -%

26 6 18

66 ft 6 6 2ft 13V WywLD 32 20 15 235 1ft 16% #%
IWJ -fins 41% *3 t

!» 17% 9 ftly 67 1ft 10 10 -%
40 34 7
32 16 16

120a 13

*8

132

38

20

£%
0%

111,

19%
6

9%

iiv * %
ift -%
P, f V
ft

Z2V 1ft Wyms £0 3 4 10

X-Y

21

-z

ift 12% 177, -%

43 14 13 410 31 30 30 -V
,
52% 3ft Xercx 3 7* a M3D 41 4ft 40% -V

pf77£ 14 s£0 56 56 S3 53% 47 pfS-45 11 1010 •S 48% 49 4 %
ptew 14 11O 6*% 641, 64U. 37 2l% VTRA 26 12 13 24% Z*V 24% 4 v
PU7 72 14 £30 S&V 56% 56% -1% 34 24 ZBeCp 126*0 10 74 76 2ft M 4 %
pf72Q 14. . ZI30 527, 52V

ft
+ ',> 24% 1ft Zapau B4 35 12 685 24J, 2*V 24% -V

p(7 45 13. ZM40 57V 55% 52V 31% Zayre S 409 1.1 10 2*0 37 36% 36%.

185197 13 30 19% 19 19 -*-% 38% 18% 2enrtr£ 12 3M X 291, 29%.

28 11 271] 271] 77% -% £7% 1ft Ten: s 26 1 e 18 20 20% 20 20%-

£44 39 12 18 631, X 63% 4 V 37% 21% Zimin 132 54 11 131 24% £4% 2*J] _%

I-w-w
4ZV + % 231, 19% WCOH 2 14 92 B 71 U23>, £3 231,.

*8U 49V 4- % 53% 39V Watt? PI45011 2100 411, 411; 41% 4%
21% 21% -% 471, 38% MftBhcv 172388 /!« <5% 452, 45% -V
10!, ift -% 34% 181, Wadchi £0 30 12 23 20 19% 19V.
Z2-: 5V w«c 52 28 7% 7% 7V -V
5 & T> ^ » TMUrl S 21 5 25 1514 36 35V 35%.
32 32 -% 40% 30 Wavjm 72 £1 14 105 3*% 33V 3ft 4%
32% -% 23% IB WKHRl gi32 X 19 d17% |7X -V

22 t V 2% 23 WatCSv 40 15 15 30 26% 26 26% -V
ft ft 38V 25k WaAJ si 20 4 5 7 06 27% 2®

z

=6*
141, l*V * V 51% 34 WMiJ PHX44 £ 36 36 36 .

231, 2ft -% 36V 23V Wamc G 88 a 3 10 46 ?7% M% 27 + %
Z? 27% * V 3ft 19% WmCm 1 46 956 21 2ft 2ft + %
5% 5% 35% 26% WemrL 1*847 12 '1209m 31% 31% -%
n 7\ 3ft SB WastiC,

s

3 02 9 96 53 Ji 3ft 3ft -V
2ft 2ft 4 % 37% 18% WshNai 1 00 53 10 40 2ft 20!, 2ft *k
Ift 19% 4 V 231, 18 WehWi £48 IS S 139 Iff, 1ft 1ft
3ft 3®t 57% 31% wane « 19 14 510 35% 35<, 35% -k
1* 14 -v 3ft 18 WBkJ i 32 1J 12 79 24% 24% 24% -%
17% 17% -v 15% 10% wsyGce
32 32% -% 10% 4% WeanU
2S% 26% + % 12 g

25 74%

33V 33%
3ft »,
17% 1ft
ft ft

3% ft
11V 11%
50 51

id, iev

83% XV
7ft 7ft
58 58%

ft 6%
12% lt<i

S3 S3
10 SB .

291; 29%.
42 42

2*V 25 .

SO Si

19 13V
ciy. 13%

KV 20%
52 52

47% 48%

107% 107V

1ft 1ft
571, 57=]

6 5

173, 17%

15V 15’,

£:%
2E-, a%
51ft 1J%

23V 20%

12V 12V
31.,

IB', 19%
3E-, 35V
27 V 20
12 12

ft. ft
a-, 22V
17% Ift
56 Eft
r- 6%

12 9 wean

2$ u% webtD

40% 18 WbSMk
42V 32% WrtsF

23% 23% WoffU

ift, 10% Wendy

32% K% WesiCo

54V 38 VfctPiP

12% 10% WsnrfT

ft 3% WhBrt.

3% 1% W1A0
10 11% WW
12 6% WCNA

20 17 K 13 II

6 6V

I 13 16 33V
’ 6 84 37%
8 <1*7 2S%

" K 469 14%
12 X 24%

'7 46 42%
£ 11

371 ft
73 IV
X 16%

270 HP-

lS II -I,

ft ft
10V 1ft + V
ift 1E% + %
33V 331, - V
37!; 37% -%
251] 2SV -%
w, t*% -:,

23% a*l c +1,
42 42V + %
11 11 -%
ft ft -V
1% 1%
1ft 16% -%
B% 10.

Sales figures are unofficial. Yearly highs and tows reflect the

previous 52 weeks plus the arrant week, bui not the latest

trading day. Where a spirt or stock dividend amounting 10 25
per cent or more has oeen paid, the year's mgh-kjw range and
dividend ere shown lor the new slock only. Unless otherwise
noted, rates of dividends are annual disbursements based on
the latest declaration.

a-<£vidend aho extrate) b-ennual rate of dwidend plus
stock dividend e-fiquidawig cflvidend ckt-called. d-new yearly
low. e-dhndend declared or paid in preceding 12 months. g-<S-
vidend fn Canadian funds, subject to I5K non-neskfence tax (-

dividend declared alter spin-up or stock dividend, j-diwdend
paid thte year, ominad. deferred, or no action taken at latest di-

vidend mealing, k-diwdand declared or paid this year, en accu-
muteUve issue with dhndends m arrears, n-new issue hi the

past 52 weeks The htfpHow range begsis with the start 01 tra-

ding nd-nexi day delivery. P/E-pnce-eamingB ratio, r-dlvfldend

declared or paid In preceding 12 months, pius stock dividend,

s-soek spBt. Dividends begins with date of spfit. sls-satea. i-

dwidend paid in stock m preceding 12 months, estimated cash
value on ex-dividend or ex-distrftjution date, u-new yearly high.

v-trarSng naftett vf-ti bankruptcy or receivership or being re-

organised under the Bankruptcy Act or secwities assumed by

such companies wd-wnen dshtjuted. wi-when issued, ww-
with warrants, r-ex-dividend or ex-nghts. xChs-ex-<fislrtbuttort

xw-wnhoui warrants. y-ex*dn«Jend and sales m full yld-ytetd.

2-sales bi fun.

WORLD VALUE OF
THE DOLLAR
every Friday

in the

Financial Times



i t

/

1 \ /

,'-t

0 Financial Times Tuesday May 1 1984

WORLD STOCK MARKETS
AUSTRIA

April. 50 Price + or
Sen* —

Creditanstalt .....

Goeuer
interunfoil
Latnderbsnk..
Perlmoaaer
Stayr-PImlera....
Veltachor Mag...

313 —

1

325 —

1

407
204 —

1

362 4-3
151 —

1

217 .. ..

BELGIUM/LUXEMBOURG

April 30 Price
Frs.

ARBED 1.705 + 10
5.000
3.900

Ciment GBR. 2.395 + 15
325 + 14

Delltaue 4,900 + 00
3.790 + 5

Electrobal 6,700 + 60
2.245

GB Inno BM 3.260 -40
2,345

Gevaart- 3,290 - IO
Hoboken 5.400

2.103
Kredietbank. 7.110
Pen Hidgs + 50

7,910 —10
Royale Beige 9.000 -70

3,200 -5
+ 20

6.350 -10O
-5

3.84S + 85
3,350

Vieille Mont 4,180

DENMARK

Apr. 30 Price ' +ar
Knr i —

Aarhus Ol ie 380 .

Andeiibanken.— 25B -11
Baltic Skand 635 -5
CopHandelabank 2B2 -6
D. Sukkerlab 680 + 15
Danske Bank 261 -10
East Asiatic.. 17B
Forenede Brygg. 995
Forenede Damp. 170
GNT Hldg 540 . + ii»

I4I.B.B 620
Jyake Bank 570 + 20
Novo ind 2.530 + 35
Prtvatba n ken- . .

.

265 -5
356 —3

Bmidth i F> 225 -2
Sophus Berend.. 1,190
au part04 506 1 + 6

FRANCE

April 30
Fra.

Emprunt 4*% 1973 1.B20 + 9
Emprunt 7% 197S 6,640 + 20
SNE 3-S 3,480

'

Air Liquids 566 + 3
Bic 447 -2.5
Bouygues - 740 + 1

BSN Garvals. 2.740 + 29
CIT- Alcatel 1.365 + 25
Carr* four- 1.900 + 19
Club Med'ter'n.. 925 + 4
CFAO 683 + 1

Cle Bancaire ... 530 + 5
Conmeg ' 223 -0.5
Creueot Loire • 32 + 0.5
Oarty i 979 + 3
OumezS.A- 743 -32
Eaux iCle Gem ... 573 — 1

Elf Aquitaine .. .. 259.4 -0.5
Gen. Occidon tale' 660 + 18

84 -1
Lafarge Coppee. 3B3.8 1 -4.7
L'Oreal 2.530 + 41
Leg rand — 1,915 + 2
Maisons Phemx_ 255 •

Matra SJ» 1,660 '

Michelin B. 879 +4
Mid) iCio' 1,519 + 26
Moot Hennessy— 1,630
Moulinex 103.1 -2.4

|

Word Eat 51.7 + 0.7
Pernod Ricard..

.

800 + 13
Perrier ... 367 + 2

255 + 1

Peugeot 8JL. 239 -0.8
Poclain 44 -0.3
PrIntemps Au—

.

170 -1.6
Radiotech 319 + 3
Redout* 1,300 + 5
Roussel -Ualaf 1.190 + 32
Schneider S.A.._ 103
Sefimag 261
Ski* RouIgnaL... 1,405 + 5
Tatemecti Elect. 1.720 + 20
Thompson (CSF). 335 + 5
Valeo 281 . -4.5

NOTES — Prices on ttlia

GERMANY

Apr. 30 Price
pm.

+ or

AEG-Tcier
Allianz Vera
BASF
Bayer
Bayer Hypo
Bayar-Verem .. -
BHF-Bank
BMW
Brown Boveri
Commerzbank ...'

Cont'l. Gummi.
Daimler-Benz .....

Degvtu
Demag
D'ache Baboon ..

Deutsche Bank ..

Dresdner Bankk.
GHH
Hochtief
Hoechst
Hoetch Werke. ..

Holzm&nn 1P1
Horten
Kait und Salz ..._

Karstadt.
Kaufitof „
KHD
Kloeokner
Krupp
Unde
Lufthansa
MAN
Mannesman!) .. ..

Mercedes Hid
Metal Igeaell- . ..

Muonch Rueck...
Preuss;

94.0 + 0.7
76a -x
168.7 ....

172.B + 0.1
E98.6
346
283.5
598 '

218.5
179
135.3
585
•mmJim

-0.5
*8
-3.5
-12
*0.3
+ 10.

+ 0.5
146 April. 07 Price + or
163 . + 3.5 Pta*
681.0x1 .. .

177 . + 0.5 Bco Bilbao 305 + 1

148.5 -1 Bco Central 312 —2
516 -3.9 204
182.3 + 0.4 Bco Hispano. .. . 330 + 5
115.7 + 1.7 298
426 370 + 2
106 + 0.6 Dragados- 144 .. ..

19* -1 4M + 1.7
267.9 + 1.7 Iberduero. 55 + 2.5
250 + 4 PetroletH 112.5 + 0.3
248.5 —0.5 Telefonica 82 + 0.3
61.8 -0.7
78
383
15B.1
145.5
143.5
497.5
243

1,140

+ 0.1
-2.5
-1.5
+ 6.5
-2

Preusaag
Rhein West Eleot
Rosenthal-
Sobering
Siemens
Tnyssen
Varta
Veba. -
V.E.W
Verein-West- .....

Volkswagen-

+ 0.3

+ 3

274
164.5
228
350
399
04.5 -0.5

168.5 -1.5
169.6 -0.4
121.6 + 0.1
301
199.9 +0.7

ITALY

Apr. 30 : Price
Lire

+
or

Banco Corn'le— 34,750
Bastogi IRBS 145
Centrale 1,050
Credito Varesino 5,365
Flat 4.165
Fmslder 37_2
Generali Aaaicur 36,550
invest 3,350
ltaicementl 48,400
Montedison- 213.2
Olivetti 4,758
Pirelli Co 3,005
Pirelli Spa 1.520
BmaBPD 1,605
Toro Auic. ........ .;12,000
ao-Pret 8,310

NETHERLANDS

April £7 Price
‘ Fla

-200
-5.4
+ 20
+ 65
-74
+ 0.2
- 400
-30
-400
—o.a
+ 33
+ 4
-10
— 24

-140

+ or

ACF Holding... 180.0. -2.5
AEGON . 127.5 + £.3
Ahold 1B7.B - 5.4
AKZO 93.0 T 0.4
ABN ' 379.0 + 0.5
AMEV 155.6 + 0.5
AMRO 69.2 -0.1
Bredero Cert ... 202
Bos Kalis west rr 31.1 -0.4
Buehrmann-Tet- 67.0 + 0.5
Cal land Hides... 36.5 .... ...

Credit Lyon' is Bk 57.7
Elsevier NDU 90.0 + 0.2

Gist. Brocades.. 133.5 + 0.3
Heineken 132.2 + 0.4
Hoogovens 49.3 -o.a
Hunter Douglas- £6.9 + 0.1
Int Mueller 33.7 -0.1
KLM 170.0 — 0.3
Naraden 38.6 -0.6
Nat Ned Cert ... 219 + 1
Ned. Credit BanH 40
Ned Mid Bank.- 146.5 -1.5
Neciloyd 119.5 -0.5
Oce Grin ten 239,5 + 1.5
Ommerenf Van.i £9.7 + 0.1

Pakhoed 63.0 + 0,8
Philips 44,8 -4.8
Rijn Schelde 3.4
ftobeco 326.2 + 1.7
?odamco 135.1 + 0.1
ftolinco - 318.2 + 1.2
Horente— — 203.7 + 0.3
toyal Dutch.. 156.6 -1.5
Jnllever. 257.3 +0.B
/MF Stork, 108 + 1
rNU 151.8 + 0.6
Weat mt Bank... 93.3

individual exchange* and are last traded prices. * Dealings
suspended, xd Ex dividend, xc Ex scrip Issue. » Ex rights,
xa Ex all.

NORWAY
April. 30 i Price + 6r

Bergen Bank ....

Borregaard
Christiania Bk. ..

Den Norsk Cedit
Eikem
Norsk Data
Norsk Hydro.
Storebrand -

Kroner —
IBS

~

328 + ib
176 + i
174 —i
165 — 2.5
326 + B.5
650 -12
227 + 4.5

SPAIN

SWEDEN
April 27 • Price + or

Kronor —
AO A
Alfa Laval
ASEA .Free'-
Astra Free—
Atlas Copco
Boliden
Cardo iFreei
Ceiiuiosa
Electrolux B.
Ericsson
Esseite
Mo Och Domsjo .-

Pharmacia
Saab- Scania
Snndvik '

Skandia
Skan Ensla'da-..
BKF
St. KoDparbergs.
Sven Handelsbn.
Swedish Match ..

Volvo B (Free] . ..

377
279
357
BIO
127
450
415
153
271
326
340
532
275
400
401
400
347
219
750
197
252
471

+ 7
-2
+ 2
+ 5
— 3
+ 7
+ 4
—1
+8

+ 7
+4
-4

+ 1
+ 3
— 5
+ 1
— 1
+ 5

SWITZERLAND

April 50 Price
Fra.

+ or

Aiusuisse
Bank Leu
Brown Boveri.. ..

Ciba Ccigy
do. .Part cartel.
Credit Suisse
Elektrowatt
Fischer iGeo.>—
Genevoise
Hoff-RochePtCts
Hoff -Roche l<lO.
Jacobs Sucnard

.

Jelmoli —

.

Landis A Qyr
Nestle- —
Oer-Buehrte
Pirelli
Sandoz >Bri

Sandoz iPtCtoi....

Schindler (PtCts.
Swissair
Swiss Bank
Swiss Remade.. ...

Swiss Volk&bk 1

UnionBank
Winterthur
Zurich lni_

823 1

3.800
1,465
2,290
1,765'
2,280
2,690
670

4,000
104,730
10,400
6,700
1.650
1,440
6,295

1,260
252

6,750
1,010
565

1,070
344

8.275
1.455
3,548
3,005

17,900

+ 5
-10

+ 15
+ 10
-5

— 10
+ 150

—75
-125
-10

+ 15

—10
+ 1

-10
—5
-10

+ 78
-5
-5
-6
-25

AUSTRALIA
PTice ' + or

Apr. 30 Aust F. —
ANZ Group
Acrow Aust. -
Alliance Oil D. ...

Ampol Pet
Aust Cone Ind ...
Aust. Quarant,...
Aust. Nat. ind* ..

Aust. Paper
Bell Group
Bond Corp Htan*
Borai
‘vine Copper

Brambles Ind*—!
Bridge Oil —

'

BHP. ...

CRA» ,

—

CSR„
Carlton Utd
Cast]lemaine Tya.
Coles iQJ.i
Comalco “A"
Consolidated Pet
Costai n Aust...—

'

Dun lopAust— —
E^. inds.
Elders IXL
Energy Re*...— ...

8.68
1.6

0.

69
1.75

1.

BB .

2.0
2.68
2.01
6.24
1.54
3.6
2.55
2.96
2.80
ll.Hxa
6.16
3.7
4.06
4.63
3.73 •

3.08
0.76
1.22
1.80
6.46
4.03
1.40

+ 0.02

+ 0.01

+ 0.01

+0JB

+ 0.04

+ 0.05
+ 0.05
+ 0.15

+0JK

+ 0.05
+0.82
+ 0.01
—oj?
-0.01
-0.M

AUSTRALIA (continued)

Apr. 27 . Price • + or
Aust. S. —

Gen Prop Trust-
Hardle
HanogenEnergy
HeraldWyT-mo*
ICl Aust
Jimb'lana'SOc FP
Kia OraGold
Lend Lease -
MIM-
Mayne Nickless..
Me skat hurra „ ..

Myor Cmp
Nat.Com. Bk. .. .

Now*
Nicholas Kiwi- .

North Bkn Hill...

Oakbridge
Otter Expl.
pancont'i -
Pioneer Cone
Reckitt A Coin ...

Repco
Santos
Smith iH.r

Southland Min'g.
Spargos Expl ....

Plot. Natwide ...

Tcotn-
Vamgas.
Western Mining..
Westpao
Woodside Petrol.
Woolworth*.
Wormald Inti

2.10
3.4
3.0
3.30
2.17
0.3
0.16
5.0
3.52
2.62
0.75
1.95
3.6
10.30
2.75
2.70
0.95
0.58
1.37
1.62
2.62 '

1.15 •

6.72
3B7
0.36
0.37
t.92
5.3
3.45
4.30
3.85
1.25
2.32
3.2

HONG KONG

Apr. 30 Price + or
H.K.S —

Bank East Asia...
Cheung Kong-...
China Light .. . .

Hang Lung Devel
Hang Seng 8ank.
HK Electric . ...

UK Kowloon Wh_
HK Land
HK Shanghai Bk.
HK Telephone. ...

Hutchison Wpa...
jardino Math
New World Dev -
orient O'seas .....

O'sea* Trust Bk-
SHK Props....
Swire Pac A
Wheel'k Ward A..
Wheel' k M'timo..
World lnt.Hldgs.

25
9.15

12.1
2.B5

30-25
6.0
3.95
3.3

7_0xa
4445
17.2
10.9
3.50
2.45
3.4
7.1

16.6
3.55
2.05
2.10

-0.2
-0.3

-0,1
-0.5

—0.1
-0.1

-2.2

-0.17

JAPAN

April. 28 Price + or
Yen —

Ajinomoto.
Alps Electric
Amada ...

Asa hi Ohem
Asahi Glass..
Bridgestone
Canon
Casio Comp- . ..

Cnugal Pharm
Citizen
Osiei
Dpi Nippon Ptg

.

Daiwa House
Eparo.
Elsal
Fanuc
Fuji Bank
Fuji Film
Fujisawa
Fujitsu

Qreen Cross
Hssegawa
Heiwa Real Est.
Hitachi
Hitachi Credit ...

Honda
House Food
Hova. -
non 'Ci ..

Ito-Yokado
Iwatsu
JACCS ......

JAL - .....

Juaco - .........

Kajima
Kao Soap .....

Kashlyama -
Kirin
Kokuyo. .........

Komatsu .....

KonlBhiroku .—

-

Kubota
Kumagal
Kyoto Ceramic—
Maeda Const
Makino Milling...
Makita -
Marubeni
Marudal
Marui ..—
MEI
M'ta Elec Works.
M'bishl Bank
M'pisbl Corp.— ...

M'blshi Elec
M'bishl Estate.-

.. 1.190
. 2,520
1.330
604
799

. 602

.1.340
.. 1.280
.. 1.070
- 582
.. 690
. 1,100

471
326

. 1.130

. 9,450
1,050
1,810

. 7BB

.1,300
1,950
372
625
941

.. 1,600
.. 1.150
. 772
.. 2,090

311
2,110
1.810
385

2,700
820
297
BOO

. 618
615

1,070
• 500
630
310
461

9,900
500

1,500
1,050
380
646

1,200
1,930
780

1,040
557
430
548

JAPAN (cantlnued)
Price

April. 28 Yen
+ or

MHI . 253
Mitsui Co 570
Mitsui Estate- 750
Mttaukoshi . .. 340
NGK Insulator* 807
Nihon Cement. 225
Nippon Denso-- 1.530
Nippon Elect - 1.560

1 Nippon Express-. 527
Nippon Gakki — 625
Nippon Kokan- 151
Nippon Oil. .

1,150
Nippon Seiko 625

1 Nippon Shimpan.
Nippon Steel
Nippon Bunan.- 350
NTV 13.510 ....
Nippon Yueen

.

242
Nissan Motor . 664 ...

Nisshln Flour -- . 425
214

Nomura 660
Olympus 8BO
Omron Tateisi... 2,320
Orient Leasing - 4,000
Pioneer 2,690

668
: Ricoh 1,080
Sankyo 700

521
Sapporo 445
Sekisui Prefab 573
Seven Eleven. ... 8,BOO
Sharp 1.230
Shlmadzu 599
Shionogi. . . . 614
sniseido. 1,160
Sony 3,650
Stanley 7&B .. .

S'tmo Bank — 1,170
S tamo Elect .... 912
S tomo Marmo 525
S tomo Motal..-- 179
Taihel Denqyo--- 500
Tai+el Corp .. 214
Toisho Pnarm— 1,030
Takeda 711
TDK 5,900

Teiicoku Oil 705
Tokyo Marine ... 665
TBS 895
Tokyo Elect Pwr 1.280
Tokyo Gae 170
Tokyo Sanyo. .. . 840
Tokyo Style - 701
Tokyu Corp~ 331
Toppan Print .... S19
Toray 498
Toeniba Elect..

.

423
TOTO 635
Toyo Seikan 810
Toyota Motor..

.

1.380
Victor 2,800
Wacoal 790

1.370
Yamazakl 725
Yasuda Fire 348
Yokogawa Bdge. 413

1 SINGAPORE I

Apr. 30 Price
S

Bou&tcad Hldg*. 2.56 -0.D3
Cold Storage . .. 4.12 -O.02
DBS . . . _ . . 10.0
Fraser ANeave- 6.1 -O.05
Gentlng„ 5.4 -0.1
Haw Par. Bros .. 2.59 -0.01
Inehcape Bhd.. 2.97 -0.01
Keppel Shlpyart 3.08 —0.02
Malay Banking.. 10.1
Malay Brew 6.9
Multi Purpose.

.

1.92
,
-0.04

OCBC .... .... 10.5
OUB 4.34 -0.1
&me Darby.. . . 2.46 - D.I&
Strait* St'msnip 1.58 —0.01
Strait* TrdB 5.8 -0.05
008.. . . . ... 5.4

SOUTH AFRICA

Apr. 30 Price + or
Rand

Abercom *
2.3 -o.os
9.0

Anglo Am Goal 30
Anglo Am Corp .. 24.1 -0.4
Anglo Am Oold... 152
Barclays Bank. .. 22.25 + 1.75
Barlow Rand ..... 14.7 -O.05
Buffets 81 -0.5
CNA Gallo 3.6 + 02
Currie Finance .. 5.3

.

De Beer* 9.43 -0.04
Onefontein 47.85 -0.5
FS Geduld 52.0 -0.3
Gold Fields S.A... 29.5 -0JS
Highveld Steel.... 6

-oi'Nedbank 16.B .

OK Bazaar*^..— 18.5 -0.35

Rennies 14.9
Rust. Plat 15.1 -0.15
Sage Hldg$ 8.3 + 0.05

7.75
Smith <C.Gi 26.25
Tongaat Huletts. 11.7
Unisec 5.7 .

CANADA
Saks Stack High law One Dmg

TORONTO
Prices at Z30pm

April 30

3800 Agnlco E $17% 17% 17% - % 50 Crmnx
3B/S «t Enafw S2i% 21% 21% + >t

8900 Car Res

22S Moo Can $19% *% W% 8406 Daon Dm
1W2 Algeria Si SM% »% 24% - % 4650 Danbon A
125 ftidraWAf $22% 22% 22% 2950 Dodson B f

1000 Argus C pr sa% 9% 9% 1900 Dewfcai

3400 Atea | 1 S6 5V 6 + V 6660 Dcknsn A t

1020 BP Rea 522% 221, 221, 5700 anon A
20054 Bank N S SIT* 11% 11% + % 6666 Ooftscc A

Bans* o 102 182 182 200 0u Port A
*»B75 Baraga R 425 415 420 + 10 MOO We A
5800 &*ma 66% e% 6*. *1 2100 OLdium 1
1000 BranMaa SM% 14% M% -% 1100 Emoo
2836 BCFP SKA 10% 10% - % 11220 Equity &rr

7315 BC Res 375 365 375 + 10 7580 nenbtdga

2575 BC Ptwna sm% 19V '*i + h 500 Fody Res

700 Brunwk 516% 16% 16% — * 400 Fed M A
400 Budd Con $13% 13% U% 1000 Fraser

1110 CAE SIB 17% 1$ 100 Fruehout

200 Mt B f S6% 6% 6% -% 16360 Gavas A
30600 Cad Rv S11% 11 11% + % 100 Geec Camp

800 Camflo S10>2 10** 10% - % 15500 Gnocnxle

10280 CNor West 331 31 3! -% 1500' GCnlur
aoc C Pactas sa% 26% 26% + % 7030 Gaidcnp f

MOO Can Tiusi S21V 21% 21V 4000 Gnnttic

8393 O Bk Com $29% 25% 25% + % 400 QL
13500 Cdn n* Res 38 3Si, 37 + » 1000 HnMg A 1

9508 CTb* A f SUV 11% 11% -% 1282 Hanker

800 CUH B 514% 14% M% 1837 H Bay Co
2200 Cara 310% 10% US, 9575 hnasoo

Sales Stack High lew dess nag

100 Cetanes*

700 C Oath A
200 COBttJ 0 1

1160 CTL Bank
6135 Carwmra
3000 Conks R
500 Canon A

8%
6

ft
II

5** %
S6 6
SO, 6%
sill, 11

3B5 380 380
370 385 385
SIS, VP, 131,

Sift 16% Ift
IBS 182 1B9

162 155 «
517% 17% 17%
816% 16% 10%
811% 10% 10%

*ft ft 8%
331 310 310
$22 21% 21%
837% 37% 37%
$20% 20>, 20%
475 495 455
S15 14% 16

S11 10% 10%
570 68% 66%
290 230 290

(17% 17% 17%
S2Kj 23% 23%
$18 18 18
520% 79% 20

s*a »
£9% 9%
67% 7%
70 68
MB 88
255 2S5 255
$18% 18% 16%
$20% 20% 20%

-%
- %
-%
- %
-15
-10

"A
+

1

+ 6
-%
-%
-%
+ %
-10

+ %

-%
-ao

+ %
-%
-

1

-10

+ %

9%

3?
88

-%
+ %
+ %
-1
-%

-2

35% 98%

-5
+ %
-%
+ %

Solos Stack

800

100
4188
3013
200
800
615
200
1315

4150
678

4400
19710

2000

6660

5687

W

mu
Mgh lew Don Ong

+ %

Wand Gas
Mpr Rpe
hr GrA I

haeo 8

a

Kotaay H
Kan Add
Laban

Lac Mnris

Lacans
Mcfcn H X
Mcnmd E
Mofcon A I

Mobon B

948% . .
$14% H% 14%
$26% 28 26
$48% «% 46%
$16% 1ft 18%
512% 12 12%
$27 27 27

(17% 17% 17%

$17% 17% 17%
S57 51% St
533% 33 93%
$13% 13% 13%
*17% 17% 17%
490 485 485

$18% W% 16%
*17 17

-%
-%

+ %
+ %
+ %
- %

+6%

:S

48355
1640

51206
1570

5450
500
100
400

500
27300

UO
3000
900
300
400

3600
5332

1100

Horan
NwAkA I

NOOTCO W
Nu-Wn A
Oakwood
Renew
Ptantan*

Phonh 01
Pha Mnt
Pboa GO o

Ptaear

Oua Snrg o
Ram Pal o

Rafrack I

( ...
(7% 7

17

20% 20%
19% 19%

7%
521 20% 20%
80 78 78

$8 7% 7%
$12% 12%

Refctrtokl

Rob Smv I

Btvn ftp A
A

— n%
$18% 18% 18%
$7% 7% 7%
S31 30% 30%
106 108 108

$22% 22 22

$7% 7% 7%
Sft 8% B%
$10% 10% 10%
*25% 25 25
» 9 8
230 215 215

MB MO 160

$7% 7% 7%

-10

-%
-%
+ %
-%
+.%
-%
-2
-%
-%
+ %
+ %
+ %
+ 3

- %
-%
-%

-10
-9
+ %

Sato* Stack Higk Law CIbh

580 Roman 315% 15% 15%
3000 Sceptre S5V 5V *V
100 Scons f 312% 12V 12V

6850 SOt Can 325% 25% 25%
3820 Shcrnn $9 8% 9

28M SSeara A f 36% 8% 8%
1600 Soudyti 3*»+ 49% *9%
17925 SMca A SSi, 25% 25%
500 Steep R 430 4S 430

600 Suture B f SS% s% 5%
WOO Taa o 317% 17% 17%
an Tack Cor A S10% 10% ID,
5693 Tack B f 510 »l 9V
2500 To Can $39% 39 39

3400 Thom N A *37% 37 37

21040 Tor Dm Bk sis% «% 15V
5740 Tostar B 1 311? 11% 11%
130 Traders At $18% 18% 18%
250 Tms HI S7% 7% 7%

13200 Tmny Res $8% B% 8%
2858 TmAita UA S2D% 20% 20%
18120 TrCen PL 115 ’*% IS

7400 Tnmac 8V 6V
3290 Tmt» i 38 371, 37%
3400 Union Gas 310% 10% 10%
200 U Kboq 516V 1®V 16%
300 U 5acae 470 470 4TO
3600 Versd At 57% 7 7%
an Vtetgren SlE 16 16

10800 UAiNW 335% re 35%
500 Wsssidn SMV M% 14%
200 W*sun SSI 03 66
223 Wooded A $14% 14% 14%

3414 Ylc Bear $8% 0% 9%

-%

-%

“%
-%
- %
X 5

-%
-%

-%

-%

-%

+ %
-%
-%

-%

-%

-%

Total softs: 3.804.272 alaras

AMERICAN STOCK EXCHANGE CLOSING PRICES
12 L.

Mgh lew Stack

Dp
P/ Sb Dm Pm.

Ov. VH. E 100, High lav (him Dm

W% IP,

7% 4%
14% a
7% *

a12% 9%

^ a8 6%
80% 71
65 56
21 17%
37% 32%
24 18%
30% 13%
7% S%
11% 9%
37% W
13% B%
31% 3%
37 31%
41% 30

1%

^ £
14% 10
8% 4%

a s
lit «%
17% 1T%
18% 8%

a 8%
13%

144a 6%
5% 2%
34% 10%
30% 13%
11% 6%
37% 18%
13% 5%
21% 13%

ted from Page 35 BV

ft

B

8%
SCEd
SC&J

pf1C2 13.

pfl 06 13.

Rogers .12.4 16 9 29% 29 29 -% 10 «% SCEd pnosia.
Bo+f+n 21 4V 4% 4% 39% 33 3CB0 poeo ii.

Rudcfc pi 56 23 1 24% JM% 34% + % 13% It SCEd pfl.45 1$.

FEW B 28 4% 4% 41, 21% 17% SCEd SCJO is.

Ruse* S 30 22 10 ire 13% 13% 13% -% 20% 16% SCEd PC21 13-

BykoM 50 3$ 11 19 13% 13 13 . 7», W% SCEd poraia.
Wi 10%

X
ft

It

SFM 10 0 X 6 + % 2Mi s.MJ 13

S3. a J6b 20 13 13 12% 1ft + V X SpecOP 51

S*40 bl 5% 5% 5% 0% .to 2 12
Sag* 9 34 12% «% 12% + % 4 2% SttO W
Sdent •» 41 12 SH. 9V + % 11% 6% StHai nA 1249
SCarto JHe 15 B 24 *% 3% 3% + % 26% 17% S1FW 9 804 1 6
SOgo pt 00 13. t X 8% 6% t» 42V StdShr 2791*2 0
SDgo 0(9 B4 14. 2150 3? 721,. 17% 7V SiamH 18
SDSP P17BQ IC. zlfiO sw, aw. ss% -V a 9 Earn
SDgo p« 47 14. 1 18% w% 18% + % 17% W. Stepan 84 42 9
SDgo pW6S 14 6 a 33% a -% 8% 4% SanCXp
SDgo pees 14- 0 Wf -% 5% 2% Sure 90
Ssniga 80 25 12 41 01% 31% 31% sv ft SWya 8
9*™nrV 541 11. 12 a 5% 5% 5% 3P* Srartsn 23
Sorgcm 7 3 % a 8% -% Tft 15% StaEq 1889B «
Set** 50 31 11 1 15% 15% -% 7% 3 SUMW
Sctvob .44 3 4 10 15 13% a 13 -V lift a

SaiCty s 8
Sc*4gt .10 2.1 S3 4% X 4% a Sivu* a 34 3.4 12

ScAag 16 27 Z7% 27% -% 8% Stnkie 20
Scope 30 109 18 31 31 31 + h 31% 17% SupFd s.40b 22 9
Seaport 28 9 2% 2% 2%. 7% 2% Swo*
Saapt Pi z2S0 W. 5 5 -% 17% 10 SivM 1511 13 0
SacCap 0» 3 12 48 12% 12% 1ft + % 14% 10% S^rSr .32 2.7 9
Swfto t 59. 5ft 5a ft SuMtaMl 17
Sew* + %
Seas
SeUflAs 7

9
5

4

ft a a -a a
SurdEti 15 ft *% *% -% 13%
Snftoo .44 34 3 12 ft 12% «% +%
S*n» 17 47 ft & ft
Swvolr bqi ta 5 a ft ft ft. 17%
Seton S 20 a 14 99 2ft 24% 2*% -% 11%
EbaerS 00*467 33 u% 3 13 -% 4ft
Shw 16 2V ft ft 24
Sluovi 16b 1 4 10 25 11V

li!
1 11% +v 19V

Shnbt e GO 33 11 5 1B% ift Ift -% m,
S*a> 203024 17 8V 6% & . wi

16% 13%
11% 6

S*mA
Sawcsl
Smut*

12%
3

S%
1

13% 10

SoMm
SoTet
SoeiCap JO, ia

30 15 w ion a
13 13

n.10a 6 6 23
2 13. 14 10

40
26 63

»
1

+ %
ft ft ft + % a17 1ft 1ft + %
15 14% 15 . 45%
ft
7%

ft
7%

ft
-% £

1«2 1%. ift
10% 1ft 10% -% *%

IS I

High law Suck
P/ Sb

Da. W. I 100s Mgh

x63S 9%

a-gt
Dose Pm.

*46 8%
d7% ft -%
«B W, +%_ +%

!*i

£•
9%

Bmftki
%natay
SyMEn
SyOTi

120 59 5
1ft 4j
.10 1JH31

8%
W4i
W%

6%

F
5%

TB*J
TEC
Tta

n
TdrfVl
TnSr
TMf
laaan
TthAm
TchSym
TscKta
TaarTp
ToUhjii

Tflditi

Tchnd

All 50 30 M

a ia is

a 13

7 av 8% BV
<250 34% M% 34%
M3 11% 11 11

35 ta 17% 1ft
B 17% 17 17%.

1
4 a s %
1 ft ft 9%
34 ai% 19V 19V
9 4% 41* 4%
28 1’V 11%
4 ft ft ft.
4
80 % Si %
11 57% 56% 57%
3 W% 14 14%.
« 11% 11% «%
23 15% 15 15%
4 ft ft 4%
21 ft ft ft
14 7% ft 7%
21 ft ft 7%
<30 17% 18V 17%
1 ft ft ft
23 8% 8% ft
12 7% ft ft
80S ft 9% ft
51 18% 18 18%
272 ft ft ft-
B *1% 11V 11V« 12 11% 12

37 4% 4% 4%
32 2ft ft ft
2 8

a,
8 .

5 10% 10%
22 ft 6 6

-T
TS 10% 10% 10%
S3 uiiv 11% 11%
3133 17% d18% 10%
12 12% 12 12%
38 17 ift
*1 7 ft 7 .

-%

-%
+ %

-%

-%

+ %

+ %

-X

-h

M33 13 3
n 12

41 ZD
13 IS

SO S
10 B8
19 <56

*2*457 GO
a 6 1

2?
4%
15%

a

s'1
+
i>®s 0% -%

4% 4% -%
BP, 15% +%
40 40.

a?.
+ *

ii n% -%
2% 2%

Stock

P/ Sfx

S*. TH. E 100, High

20* 21WOO 80% 80%
7 156 5%

40 16 14 16 28
32*3311 60 8%

57 13%
It 331 B,
s 18 110 4%

•ft 9%
3 Vff 6%
18 120 9%
11 154 11%
» 98

180 2 8 15 3

Ch'g*

Dm Pm.
lew Oma Qox*

p«25 16.

pi 10 15.

21 3

120 7%
Z25 28%
2100 £6%
18 5%

80%- %
d4% 4% -%
25% 25% -%
B% 8% + %!$%«%+%
4% 5 -%

2 g -%
7% 7% -%
11% 11% -%
afc x

Wm 10%
6% 1

.10 a b

301; 11
S*% 17%

4%

48 289
30 28 8
n 9
a 18 1»5

83626 11 43
fil 10 47 6

6
ai

337
W
25
56
21

20

11

?
11%
1%
17%
14%

ii

3% 3%

F

e% 8%
«% 8%

M%
21% 16%

8%
3%

Wtatm

21% 17%
3 1

18% W%
B% *%

vtfmC
Iftma

Vtaih
venpta

*

u-u-uM 13 a
S 22 SB

ZB
atbasio i

1b 29 8 2
.1030 189

a 136
8El SI 16 *8
wt 13
an 12 i2 3

.a 62
14 9

35
90*429 32

99 31

v-v-v
25 «

g .40 23 « 44
• « S99

12 26
40b 21 II «1S 18%

2 1

.1C 1.1 14 71 14%

.10 13 18 31 8

57% _
6% 6% -1

26% 29% -%
06% 66% -%
5% 5% -%
1« m -%
2* a +%
d% % -%
11% 11V
T% 1% -%
18% 17 -%
14 14 .

6 8 .

X X :i
23 23%.

4% 4% -%

19%
14%

3% 3%
16% 18%
% 11-16

16% 15%
34% 35
3% 3%
3% 3%
«% 12%
T4% 14%

^B% 1^%
6% 81,

8% 6%
1B1‘m u%

-%
+ %
+ 1-18

+ %
+ %
+ %
+ %
-%
+ %
+ %
+ %
-%
+ %

OVER-THE-COUNTER jVosdug national market, 3pm prices

Suck
(Hnds)

High Low Lbs Dug

A73 4 £ ift ift ’ft
AOS 222 1ft I?1 17% + v
A1A 2=3 J'-i ft 3

as*; c s u*. '5% 16

AsirR s 2 19% ie% 101.

Aacn a 209 326 J'jl
•C% 10<4

jsrwm Cfl •54 13 1C
AcuHav 16 23 iii 15% !J% +%
jucld 463 ft 7% 7% —

«

4og* s 154 13% 9% 9', -V
A33+.1 80 ~1 19 iev 19 “%
A'4-K 1 14 ’ft 13% L3%

AtrCn 2 11% H-* '‘j —

»

AW*9C 3 119
—

Z> +%
Aft! 2 t’% 13% ;2% -%

A.^9 * 40
i 76

4+ei
MSS
Amt5T 9 40

AVV4SI
ArtAS*
*Sr.'f SCO
3-;afr s

A=aSL 9 «
nF4:dl 1 4$

AG'iet C
Arfl-l! 25*
»isi-3 44

AVS
JJKrs

li'> yy
A-Son
ASi" 1

ArtVU
A-*?sn

Arable TO

i;

3SC

58
14

2243

::o

157
17

132
95
6
20

52

SR

SO
668
5
W3
63

506

21% 23 2J%
!2% H r '2 i

15 14% '5

SJg 22% 22i
4 1% 2%
-.C% T-; <3

23% 23 23

E% a% a%
l-% I1L *T-1

y, :?% 13%
:i% i-» ::%

S', »%
T-j 13-, 13-*

30 23% 23V
65 2s%
‘1% 13 U,
M M MV
ta:; -’V p\
(4-\ fci S—

1

=:. 3 3%

+%

%

4% 4% -%
12V :3%

e, * »
2% I'i .]
44% 45V 4!%
£%$%£%9-9 9

s 73 «c Ift 1£ + %
ATOM » 7 £V 7

A-dien 177 X ft ft + %
Anttm* 213 2ft ret. +%
«Ctl % * *4 -i 7% —

1

%*>5t i 12 S6 87, av & -%
AC«C s 4d! 21% 21 21%

1C55G j'% 2ft 3ft
-V157 •a., ia 19

t&iZui 71 12% 12 12 ft
asuvt 293 +1 29 29V

6 ''% nv ft'
AqS wi £ 2% 2% 2%
Ar^y s re 1ft ift

•C

• Jta SQ> 6 15% !S« ii%

Arc 6 ft i. BV
454H1 s .12 145 1ft 12% 'ft ft
Asrra, res ft ft ft
Anh s B5 37 3 ft re *%
AiFii re 1ft ft 13

Aftea 57 £9 S-2 2ft
AiSeA* 37 ft ft 5 ft
Aasrai re 41, *%
Ar+d-3c 34 WV 1ft 1ft +%
Auii+r 15 ’ft 1ft 1ft +»
AjSTtt IBS 11% tl 11 fttom s 15 12V 1ft ift ft
A.iTjr 117 iri- 17% '7%
Aw-«elc 325 rev £3% 33%
AiXT re 15', 1ft 15% ft

20 29 5 «> 9 ft
As«N 1 32 ft 3 3 %

B-B
BP 5y 116 ft i 5%
E aCom 63 141, 14 14 ft

*%ea<*sc 1 90 «v‘ 94 ft
1

124

160
260
56

s’ZJui
5;:^
SjvTk
Par^H
S-'&i
Sana*
SarsnD
BasTn A l£a

EmAm
Saudi s hj
BostW f 44
BaySk* 220
Baviy .12

EeSNI S

BetzLb 1

BnfS S
Big B S
a^Brta

BAngs
BoHBS
Boehm
Bogen
aosiC
EffSne
Bssfi a
Bus a I

Boegv s 28
BoKTdi ,16a

EstaOig

BraaCp
Bianco 21
BnpC >
BnVTom
Bum SA
Bud
Bnttw a .Ifie

BunBr
BMA 184

34

1325

20

330
36
57

a
58
64

136

43
237

26
216
106

63

37

12
1C9

BA

21

153

173

170

2
68T
121

52

2G

12
70

3
609

68

105

8

4
4

K% 30 33%
23 TS', 13 V
6 9 i

6% 7% 7%
46% 46% 46%
17% 17., 17%

9 V 9% 9%

9% 13

5V 1ft + % Dysan
rev 30% 33% -%
21 ift ?i

3ft 371, re EH n
53% 13 ift EagCpi
10 9% ft -% Econlb 104
31% J1 ji J4 ECmp s OS
ift ISV 16 + % EPa 1.40

13V ift ift -V Elan

1% •A IV EBkl 1
6 5% ft Finrflk?

U 12V 12V “V EkNud
3 2V 2V + >4 BcRm s
11V 11% ill, “V ElMad

ft ft +% SaMn
8% ft 61. •% Decap 08
r« 7V 7V Ekrvfi

9 & ft
1ft

"» Ebon
Emto a

12*4 11V 12% + >2 Enfflj

10V 1ft 1ft + % EngCon*
10% 10 to Eifact
9% 9 9
15% 1S% 15%
G% Si 6%
14% 13% 13%

18% 18% 18%
16 15% 16

22 22 22
40% 40*'; 40%

*h

-%
+ %

1£4
40

08a

.16

CCOfl
CP wm
GBT
CFS S

CGA C
CPI
CPT
CSP
Cacw
CAQ
Called

CMC s
C*nP
Cwny a
CanonG
CapCrb
CargEn

Cweifl

Canon
Ceneor n 1

CnnQc 180
Cemcor
Centran 40

CerbA a .10

Ceorj

OwJTh
Cwm3 SB
OkPiH a
Cnktch

Olvtn s 32
Oma
CtaOS a

Chrera a
Oum s M

28
211
52

16

29
473
1322

8S

202

ica

500

PHI jB3r

C-C Fmf s
9 ft 8V FimG 152
11 W% ift -V FedGip
27 2ft 2ft FettAi

22% 2ft 22% PVfwr 2*0
ift 1ft 1ft +% F®* a

23% 23% -%
12% 12% -11

368
66
173

116

32

117

44

3
65

106

58
29
93
7

238
41

3
97
78

332
348

»

•h
-%

12 11% 11%
22% 22 22%
* 8% «»
12% 12 lAi
3 3 3

19% 19 19% -%
10% 10% ID,

6 6 6 -%
23** 27b 28U +1
s% 5% a, -%
17% 17 17
13% 12% ia. -%
15 M% »%

Stack

ComcsW
CmtdC 32
Cenpcp
Campua
CCTC
Cmp* s
CjMAul

Cn*C<i M
vjCnuO
O-npM 5
CmpU a
CmetP .12

CmpPa
CrtpPa 01*
CmTU. « 05

CmtMm

5ataa

IKetfK

290

Hftb law IM Orng

135

6%
20%
3%

ZK
96

3

1SJ

32
229

«,
20
3
3%

IS, 15

16% 17%
5% 5
tl% 11%

% %

Ccnatr
Cngnno
CcmxUi
CcncoU
CnCap 3m
CCapBs 68a

CnCaoS 336
CorFW 1 25
C4insU
Cbhuc
CnlM a
caesr
Cortjl

Cobvim
Ccors 9 *0
Caron a

Cotta a
CcreSl » 186
Ccnua
Cosmo
CnraC
Crcnus

CnaTr 80
CwnBk
Crumo 40

CUBFr 94

Culum s £8
C^are

28
6
3
7
1030

20

121, 12%
4% 41,

9% 9
16 14%
5 S
14% IJ%

6\ -%
20% -%
3 -%
3% -%
151, +%
17% %
B, -%
il% -%
%

209
163

52

32
IM

5%

2%
8%

109

5

15

4912

122
SC
127

S46
34

226
325

33
14

463

3
125

247

12

27% 271,

18% 1B%
27 26%
50% 58%
12% 13%
5% 5%
7 6%

17 16%
28% 19

14% 14%
10% 9%
17% 15%
30% 30%
7% 7%
9% 8%
15 14%
9% 9%
22% 22%
12 11%
12% 12%
33% 31%
16 15%

16%

12%
4%
9%
IS

5

13%
5%

p

i
271,

16%
27

58%

5%
8%
W,
20%
14%
10%

*%
+%
-%%
+ %
-%
-%

+ 1%
%

«% -2%
30%

? :a

22% -%
12

«H
33%
15%

16%
-%

72

DBA a

DatsrSy
Drm&o
DjnOg 13

Daterd 24
DtaOa a 2*
Dm 10 a
DtSwkt s

Daam
Cabm
Dawaon
DflbSnp 20
DeeoD
DavhA
DeftaDr

Dander

DSMU S

DugOt
DjgP a
Oaaonc
Oaiu a
D^og
DqiCrn

DgDM
DvtS s
tone*
DaHoq
(Mood
Dccud
Do*Gn a 20
DcmBi 1.08

DoyOa 88
Ormdr

OmyG a
uckA 3

DunkO 28
Durrai 56

Diafl .18

Oynaen I

D-D
39 11%
49

20

48

59
305
206
139

75

7

4

31

l®
22
91

28

296
19

3
1541

162

11% 11 %
22% 22 22%
6i, 6% 8%
89% 86 88
ir. n% it%

12 11% 12
13% 13% 13%
19% 17% U%
131, 12% 13%

6% 6% B:
9% 8% 9%
10% 16% 16%

9% 9% 9%
24% W%

+2
*%
+s

+%
+ %

+%
^a
+ %

14

OBb

128

<2

1637

9
4

1787

*% 5 ft
B f*i TV -V
7% ft ft ft
«% ft 3% ft
9% ft 9%
4% 4% ft
« 11% UV +%

Si
6

21%
ft
21

V

+%
+h

3V ft ft
22 21% 32

220
18

6*

ft

61

afi

132
II

10

C
70
BOO

221, 22% 221,

9% 9% 9%
10% 16% 16%
91, 9% 9%
14% 13% 14

22 21% 21%
IB, 16 18%
14 13% M
20% 19% 20%
15% 15 IS

22% 21% 32
t3% 13% 13%
13 12% 13

6% 6%
14% 14% 1^
#** 9% 91,

*4

E-E
35 8%
100

145
412

133

6
30
90
354

32
18

45
39

I
9
9

EngRar
EibB a
Efluat

EtyOa
EvnSui

E*cdT

X

177

537
4S

172

33
73
155

96

365

«0
IIS

16

13%

9
11%
«%
18%

10%
38%

?»

18

18%
3%

31; 3%
3% 3%
22% 22%
6% 7%
11 11

9% 8%
'0% 10% +%
» 8% -%
9 9% -%
15% 16
13% 13%

7% 8%
21 21 +%
11 11 % +%
14% IS

15% 16%
to ra%
37% 38%
9 0%
7% 7%
15 15

21% 21%
7% 7%
18% «% -1%
3% 3%

!

Stack

(Heft)
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Chief price changes

(In penc« notes*

othoewts* indtostad)
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LONDON STOCK EXCHANGE
MARKET REPORT RECENT ISSUES

Equity index attains new peak but emphasis switches

to secondary issues—Gilts dull
Account Dealing Dates

Option

First Declare- Last Account

Dealings lions Dealings Day

^ ® Mull May 21 ment will soon give the go-ahead

SSyH £?a “S i £ n for Lloyds to launch a fullwaie

. feUungs nw »kp offer for the group. Royal Bank

place inn, mo «tn two **»"•» days of Scotland succumbed yesterday

Miiwr. to profit-taking in the absence of

The first Ire ot the current w and

iwo-week
n^^Trathcr -Ufa issue* provided the major

equity markets ^egano ^ movements in Insurances. Refuge
nulct note RWte The^ afteA l# 48Sp fo!iow.

rtSMJSfSSe post-Eastor "»« in a lhm

holiday burge which _t°®
4 , g^h new-comers to the Un-

Flnancial Tj®«» listed Securities Market made*« Salon successful debuts. William

i
y

record i-0 njw Arts, opened jrt 17Jp

Ordinary
points in

Gold Minos 12, ti58. SE Activity 7974.

Latest Index 01 -246 8026.

•N.I=11.72.

HIGHS AND LOWS

1964 Since Compilal n

High

Govt. Secs, i
B3.77

Fixed Int.. 07.48
i M 5 i

High

127.4
ts.'l.u-

sessions to a recora ^ touched ISp before settling

2J2S2tS2?' sSrtS?* support at 17p compared with the placing
encountered awecti w

0f 10p unit portfolio
and contributed lo a firm overall *£\wrs pfan |nvKt> pfaced at
P*1*00®?™-6 -

. nn Wall 62lp. opened at 80p and closed
Last Fridays wartion on TWH

at 76p. Among other recently-
Street appeared to da ^ but issued equities. Peiranol ad-
enthusmsni Jfw bluecfojs,

f^ yawed ^ {Q^ on Texas
quotations

v^^«rhis was exploration hopes,
previous clo®' I*g

v
"

. h indue. Demand for Breweries sub-
well illustrated bS the _ Sjfled hut most held close to pre-
trial Ordinary share uw weekend levels. A noteworthy
recorded a rise fo 0.B at me PKt

exceptjon was praVided by East
calculation and drj*te“ -"StL-? Anglian concern Greene King
show a loss of 0.4 at 1.w pm

wb|Ch responded to “call’'
before dosing 2J up on balance

opt
-

lon business and rose 10 to

at a new peak of 910.1. record a two-day advance of 20
BOC Group, up 10 at 302p, fot

at 182p .

lowing weekend Press mention Leading Building Material
ahead of the interim figures due buoyant last week follow-

next week, provided one oi tne ^ favourable trading state-

few noteworthy movements menls ^rom Blue Circle and RMC.
among the index constituents.

a breather. Tarmac, with
Marks and Spencer, a Jew pence 0Bauaj results scheduled for to-

dearer at 26lp, continued to day_ softened a couple of pence
trade firmly awaiting today £ pre- <0 524P. Elsewhere. Barratt

InnInary results. Developments remained a sensi-

Hsewhere, newspaper com- market and lost 4 to 128p,
ment was also responsible for wbile Burnett and Hallamsldre
many erf the features among the died 20 to 170p following adverse „ „
sectors. Secomtory Oils en- conan^n* on the group's Elsewhere in Stores. Jewellers

countered a fair measure of (Californian property operations, returned to favour with Acsis

speculative support on explore- guying in front of today's annual closing 5 up at 26p in front ot

tion hopes, while Newsagents resulis left French Kiev 4 dearer tomorrows rcsu ' 1

f-
were enlivened by the bid at 1520, while revived specula- Northern Co>idsmiths ,1

J
re"

approach to Martin The News-
d^and pf Thursday's jJJJc?

sksa&s bskssss gysfu-
ment funding by way of Hbn ^ ^ and clmnlryside firmed loda>- firraed3 more

of Treasury 91 Per C«m*
g to 236d. What lings were Secondary issues provided the

vertlble tap stock and by further
tpd at sop ex rights: the new major focal points in Elec-

weakness in sterling against the
id shares

' opened at l»p tricals. Demand in anticipation
- « +- *—1- XUI pa»a H14IBS uM«.i«ru

of loday‘s preliminary results

FINANCIAL TIMES STOCK INDICES

April
30

April
27

April
26

April
26

April
24

April
19

year
ago

Government Secs 81.60 81 98 B2.07 82.02 B1.86 81.68 81.73

Fixed Interest as . bo 66.24 86.30 86.27 86.36 86.31 83.64

Industrial Ord. 910.1 908. D 899.1 887.6 876.2 880.

0

692.1

Gold Mines 676.6 684.4 693.9 6B8.0 686.1 683.2 632.0

Ord. Div. Yield

.

4.25 4.£6 4.29 4.33 4.58 4.36 4.52

Earnings, Yld. a
* full* 9.82 9.78 9.87 9.98 10.09 9.97 9.10

P;E Ratio <net> 1*'... 12.29 12.34 12.23 12.09 11.96 12.11 13.34

Total bargains iEsL* 21,303 21.016 20,045 20,074 20.090 22,277 10,556

Equity turnover cm. - 335.58 344.25 218.80 183.48 253.36 214.85

Equity bargains -- 23,563 £0,505 16.119 14.549 16,627 SI.828

Shares traded tm1>

.

193.8 230.7 124.5 105.2 136.1 132.9

10 am 908 6. 11 am 908 2 . Noon 903 4. 1 pm 807.6.

2 pm 908.2. 3 pm see 0.

Basis 100 Govt. Secs. e 1 -t£. FiroJ Int. 1528. In.3ustrial 1/7/35.

Ind. Ord. 910.1
>M'4>

Gold Mines Vi l.7
<9 •»!

LOW

61 .00

85.80
<M-4.

770.S
<4 |.

5S0.2
il7.ll

at 42p. Kwik-Fit revealed a 55

per cent expansion In prelimi-

nary profits nod also rose- 3, to

47p. Elsewhere in Motors,
Lotus provided a late feature,
rising 6 to 67p in belated
response to weekend comment.
Coleman Milne firmed a penny
to 60p xd following the exchange
of shares with Hen I vs, un-
changed at 120p; CM now con-

trols almost 25 per cent Of

Hon!y5. Dealings in Glanfield

Lawrence were suspended at

54 Sp pending reorganisation
details.

Already a few pence firmer on
scattered support, leading Pro-

perties were given a further
modest boost by Hammerson's
satisfactory annual results and
proposed 100 per cent scrip
issue. Hammerson “A" closed

10 higher at 855p. Land Securi-
ties improved 4 to 2S7p and
MEPG added a couple of pence
to 304p. Sterling Guarantee
firmed It to 52 J p-, the annual
results are dtte soon. C. H.
Beazer attracted fresh support
and finned 6 to a 1984 peak of

390p. while USM-qunted New
England Properties nut on 4 to

36p. New Cavendish Estates rose

S to S5p following U.S. amuisi-
tion news. Elsewhere. Swire
Properties jumped 91 to 69Jp
following Swire Pacific's agreed
offer for the outstanding shares;
Swire Pacific shed 14 lo 153p.
Shippings featured revived

demand for Common Brothers
which, with the aid of favourable
comment, improved 13 to a 1981
peak of 155p.

Textiles attracted steady sup-

, . , port and closed around the day's
hardened a penny to 102p ahead best conrtaulds rose 5 to 159p;
of Thursday s interim figures, ibe annual results are expected
Manganese Bronze unproved 3 later this month. Dawson. 215p,
to 53p and b- ». wood 4 to 23p and Nottingham Manufacturing,
but Edbro gave up 4 to 118p. 2"gp. firmed 5 and 4 respectively.

S.E. ACTIVITY

Low

Aonl
27

April
26

— Daily

.la 1n Gilt Edged

l i r?.
Equities

155.4 50'05 - Bargains .

1I6.IT 47, <31, 1 75i Value

910.1 49.4
- ® *,VAverage

.JB-4S4, .»{« °Ba^ain5 ....

7S4.7 43.5 Equities
'I5.-2.BS/ -26 ID 71. Bargains ..

Value

119.4 126.6

152.7
678.3

132.9
697.2

125.1 128.5

118.4
540.1

110.6
533.9

UJS. dollar yesterday, Gilwjdged ppem i uin and moved up to
securities ran into early selling.

Jrem jUIB
Most quotations closed a fraction p

Richardson Weslgnrth touched
27p before closing only a frac-

tion cheaper at 2Stp following
news of the Boardroom rift.

Vickers, a further 3 dearer at
175p. continued to benefit from
the chairman's confident state-
ment at last week's AGM.
Rowntree Mackintosh, the sub-

while British Mohair remained
in demand and advanced 7 for a
two-day gain of 10 at 95p.
A bullish review of the sector

hy brokers De Zoetc and Sevan
stimulated fresh support of
Tobaccos. Bats, additionally
buoyed by the prospect of the
flotation of Grovewood Securi-

helped First Castle advance 13

to 135p. while CASE jumped 40

above the worst but losses still tn S30p r°' P h
t0JK«

ranged to * and occasionally low,"K
4 to

comment. George II. Scholcs

mmi jimiu" the longs. Falls quarter profits. lasjtppcd 4 to
found support at 35Sp. up 13.andInu... +h« tones Falls uuiu lir ““n?-, . found support at i»»p. up anu

mUie short^were liu^ly limited 626 p in the absence of fresh Diffosion revivediwith an

S around l7 but Treasury 9} demand. improvement of 6 at I49p. Press

Newsagents buoyant
announcement of the March Proceedings in Stores were Jowm- dt lib*»•

dnftS^otJ?
t^de %Ur« nude uni* u**t “^,Ilch

bUS“S:
Gninnes Peat up again

T°L,t
Still drawing strength from s,“ns{h 0{ shares, spurted forecast. TTiorn EMI relm-

Fridays late announcement that
to 252p following a bid quwhed 5 afresit to 63Cp.

its •Guinness Mahon subsidiary is 'approach: market sources sue- Vesper stood out among
10 acquire a 29.9 P«* cent^wike RWt Arthur Guinnesb. Harris Engineerings, risinu 2S tn 223p

in stockjobbing concern. While Queensway t»r Mr Gerald in response to an investment

and Checsman. Gofcmws'Peat R0nson’s Heron ’ as possible recommendation: the advance

gained 2 more for a two-day rise suitors. John Menzles were also was also accompanied by vogue

of 8 at 65p. Elsewhere in the lively and advanced 25 to 37Sp rumours xliat the company is

banking sector, features were following the proposed 100 per currently in negotiations aimed
scarce. Revived speculative buy- cent scrip issue and increased at restructuring its operations,

ing lifted old bid favourite, First annual profits and dividend. Porter Chadbum advanced 11 to

Nalienirf Finance Corporation 2§ NSS, due to announce interim 130p on speculative buying

to 76jp. A strong market last figures later this month, im- ahead of the results scheduled

week on hopes that the Govern* proved 10 to 92p. for May 10 and Lmted Wire

jeet of considerable speculative ties, closed 8 dearer at 24fip.
activity recently on takeover while Rothmans added 4 at 145p.
hopes, traded on a quieter note Imps rose 7 to 155n after acquisi-
and slipped to 2S0p prior to tion news,
closing a couple of pence
cheaper at 28Up. Other leading
Food issues displayed occasional
gain?.

Hotels and Caterers asain
featured Garfunkels which

Bryson race ahead
Among Financials. Ireland's

Sili-ermincs attracted early sup-
port after weekend comment and

srw-TS5rrsysa
same

with the merely maintained
annua! dividend that accom-
panied the sizeable profits in-

crease and settled only 4 firmer
on balance at 132p.

Irish-domiciled exploration
issues held centre-stage in an

FT-ACTUAR IES SHARE INDICES
These lotfices are the joint compilation of the Financial Times,

the Institute of Actuaries and the Faculty of Actuaries

EftUITY GROUPS

& SUB-SECTIONS

Fiflww A parentheses stmt number of

stock* per section

1
2
3
4

5
6
S
V

10
21
22
25
2b
21
24
32
33
34
35
36
39
41

CAPITAL WOOS (M2)
Bonding Materials (24)

Coatracimq, Construction 132) —

.

Electricals (141.

Electronic (27) —
Mechanical Engineering (b»
Metahand Metal Forrmng (9) ......

Mown (17) .... ..........

Ollier industrial Materials (17)

CONSUMER CROUP (195)

Bremen and DisWlen (23)

Food Mantdachirini) (22) «...

Food Retailing (12)

Health and HowHuld Prefects (9>—
Lowre t22>— -

Newspapers, Pfeilsbing (M)-..

Padkagtng and Paper (15)

Stores <47) .....

TcRtUes (20).—————'
Tobacco* (31—
Other Consumer (8>

OTHER GROUPS IBS)

«2 ; Cbemcah (16) -
Office Equipment (S)

46 1 Misttkawfe* ‘51> ^.4M83S
49

Shipping and Transport 1 14)—....

Mon April 30 1984

ladn
No.

52937
535,44
756.Rl
173057
179926
25267
197S7
14332
70646
54335
54831
40732
122200
824.20
69240
137072
26932
49232
314.41
66800
495.63
463.06
64245
13435
902.43

IHBUSTRIAL CR0UPJ4M).„ 1 53L83H4U _j—938 1334 113.41 I

.

51 lOihilW ......

500SHARE INDEX
FINANCIAL SMUP (120)

—

Banka (6)

59
62
62.
63 |

Discount Howe* (7)

65 ! toiurance (We)t9)

06 . iHwrawe f Composite) (9)—

.

67 !
Insurance I Brokrrs) 16)

68 Merchant BonW 112) -

—

69 i Property (S3)

—

70

71

81
tmeumeM Trusts (106) .... ......

_ ,
Mining Ftnaitee (4) ~»

91 - OiwesM* Traders 116)

9p I ALL-SHARE INDEX (744)

—

114768

583A3
39130
40027
464.99

488.11

Z7533
77508.
24336
58431

830

wTMiaai ,.....^.jJ.261ASl^OAIJOJ3I—5* I1L44_^.

T.

$1831
316.70
573.42

— 2265

902

5.17

-0611803

53434) — l —

Gtdb
Dti.

Yxie%
(ACTS
30S.)

Est.

P.E

Rat*
(Net)

331
405
433
402
212
4.75

639
3.96
338
3.94

4.40
507
243
284
532
3.93
190
309
338
539
A08
405
436
533
439
255
_334
539
408
"531
630
607
5.46

637
428
339
3A2
525
ISO
4.73

M7
436

1431
21.99
1006
1626
1635
11.56

1265

2035
1233
1130
934
1838
19.78

1531
1738
1202
1823
1261
632

13A1
1123
1631
15.67

1508

1M
_9.74

1262

508

15-07

25.93

11.44

1324
1636

Frl

Aprd

«7

Index

No.

53034
53739
76245
173432
181338!

tiwnV
Index

No.

52S31
53121
763.44

172232
17BS.7B

253.45:25338
198.77
14205
696.98
540.97
54637

1289.96
B3030
69331
1370.75

26834
48939
31133
64439
49435
46290
64L47
13526
897.93

619.96

531.09

115831

.583.01

39L97
40030

198.72
14137
68837
53748
54042
40606
1203.90

82832
69043
1363.99

269.74

48434
30936
64333
49028
46036
633.40

13700
883.93
61931
52724

We*
April

25

Index

No.

Tnes
April

24

Index

Na

52101
52638
77648
172425
176535
24803
19633
14039
68422
531.99
52846
40328
119109
82030
687.73
135638

46837
49139
27637
77934
24446
579.70

263.04

51938
31832
57534

— 1 53433

268.40
48058
305.98
63734
49030
453.91
62336
13530
87137
61136

HUB'
114535 rU44. 70

579.05] .573.96

389.41
387-59

392-22
39S37
468A7
49237
27807
78302
24332
58U6
262.68

518.05

47335
48431

51808
521.94
77245
1726.94

175430
24539
19609
139.79
684.07
525.41
51736
400.74

118029
808.76
685.97
135442
26634
47131
30342
63406
488.38
45031
61831
13433
873.08

60602
516.79

112638

Year

ago

UponaJ

Index

No.

47600
44101
78300
179330

n nn

22147
18338
10441
45439
43304
47037
33537
86157
832.71
55083
82534
153.48

38538
34932
48602
10742
66508
46631
437.76
66538
466.01

437.76
'893.76

567.90 1 47533
385.41
38020
*7122
47882

28034> 27336
78909
24204
58L03
26337

515.991 511-87

321.91 1 319381 317.78

57739 1 57136! 577-84

53208
r
5Z7.79r52244

77637
24636
57935
26402

32334
35039
30801
40625
218.86

60325
16832
470.43

245.B8

40939
2E33S
456.42

43635

FIXED INTEREST

PRICE
moices

J\«'.

PrefmNc*.

MM
aonl

39

Oiangr

%

Frt

Apt*

27

rt *t
today

*d ath

IW
(adw

{

{11771 -073 118.06 4.10

1 190J5 -0J7 13032 — 4.70

1

138JM) -M2 13939 — 434

> 147.81 -0J8 jMW* — 637

1_
UM3 -034 112936 — 4,47

!
188.72 +0.(0 20838

i 78.49^ +034 7831 008 2A3

AVERAGE GROSS
REDEMPTION YIELDS

Britbb Cowrument
5 years

15 years

25 years

5 years

15 rears

25 years

5 yean

15 years.

25 years

IrredeenoWes

lli Detail

12 !

..131

14:

Low
Coupons

Medium

Coupon

Higb

Coupons

1035
1037
9.92

10.94

1034
1023
U-04
1131
1034

tl 90S

5 years
j

1130 1

15 years I 1149 I 11-C3 1 1213

25 rears I 1140 I
U42 ; 1211

7„ 1234 1 1254 ULS~

tri« yield, tuonsissg nmiroro, ikiwwm.

Milabit Iren the Putaisnen, the Financial Tunes, Bracken House, Cannoo Street, London, EC4P 4BY, price l5p, oy pos; Mo.

shares advanced the
amount to 90p premium.

Boc rise

BOC featured among the
Miscollnnerus lndustnal leaders, ...
rtsmg 10 ir< 302p following com- otheruise relatively subdued oils
ment abend of the interim sector.
results scheduled for May 10. The recent speculative buying
Metal Box also made a firm in Eglinton Oil and Bryson Oil
showine at 3ibp. up 12, while and Gas. both of which arc cur-
BTR rose to 4£H)p. Elsewhere, rcntly involved in oil exploration
roseco Tlinsep reflected the drilling in Columbia, increased
betior-tfun-expected annual considerably. Bryson, up 120
profits with a jump of 9 at 197p, over the y*rovious three trading
after I99p. while the good results days, jumped 93 to a 19S4 high
and a proposed 25 per cent scrip- of 565p while Eglinton surged
issue helped Pentland firm 8 to ahead to close 67 to the goad at
I03p. Awaiting today's annual
figures. Davies and Newman put
on 7 tn lS4p. Gieves advanced
II to 133p following speculative
buying. Pre.=s-inspired gains of
berween 5 and R were recorded
in C. H. Industrials, 48!p.
Thomas .Marshall and Loxley,
46p. and Spring Ram. 193p.
Among Leisure issues. Trident

TV “A 1 ’
put on 5 to 139p on

revived bid hopes.

The enthusiastic response to
the new Montego saloon, particu-
larly from the imponant fleet
sector. Sifted BL 5 more to 76p.
Major suppliers Lucas firmed a
few pence to 232d. while Dunlop,
buoyed by Press - inspired

230p—a rise of 97 over the last

three trading sessions. Aran
Energy, which last week com-
menced an oil exploration pro-

gramme in Ireland, advanced 9

to 72p, while Atlantic Resources
raced ahead to close 14 higher
at 78p. Invent Energy added 23
at 363 p.

In sharp contrast Gaelic Oil

collapsed 15 to 20p in the wake
of the Takeover hid from Bula,

which held around 27p: the share
exchange offer-five Bula ordi-

nary shares for every seven
Gaelic Oil—values ihe latter at

just below 20p a share.
Leading domestic issues

moved narrowly. Shell were
unaltered on balance at 653p

following the increase in fore-
court petroleum products.

Second-line oils showed Saxon
Oil a fraction harder at a year's

best of 412p reHecting Press
comment, while Clyde Pet-

roleum gave up 7 to 143p owing
to profit-taking.

Golds lower
Another strong performance

by. the dollar prompted a S2.5
fall to 8375.5 an ounce in the
bullion price and Jed to a
further decline in South African
Golds.
The latter opened lower and

continued to lose ground
throughout the morning before
steadying around midday owing
to modest support from the
Continent. However, this was
short-lived and prices fell afresh
to close at, or around the day's
lowest levels.

The Gold Mines index fell 7.8
more to 676.6, a two-day decline
of 17.3.

Among the heavyweights
President Steyn were a weak
market and closed £U off at

£39}, while falls in the region
of a half-point were common to
Bn ifels' £-161. Kloof, £37, and
President Brand. £33.

Rartebeest moved against the
general trend and edged up - to

a 1984 high of £60*. ahead of the
proposed share-split.

Cheaper priced issues usually
cave ground but provided a
firm feature in Consolidated
Modderfoutein. which conti mted
to attract persistent local and
Johannesburg support and closed
8 firmer at a year's best of 47Sp.
Lack of interest left the

majority of Financials with wide-
spread although generally
modest falls.

u Amgo!d” were
almost £2 cheaper at £851. while
Gencor gave up j to £16} ex-
rights. Coal producers showed
Transvaal Consolidated Land }
to the good at a 1984 high of
£33j in front of the interim
report due on Friday, but
** Am coal." scheduled to an-
nounce preliminary results in
the middle of the month, dipped
a similar amount to £16L

Clydesdale (Transvaal) Col-
lieries were suspended at the
outset of tradiDg. pending an
announcement, following a
similar move on the Johannes-
burg Stock Exchange. Prior to
the suspension the shares were
changing hands around the 700p
mark.

CRA featured a marginally
firmer Australians sector the
shares adding 6 at a year's high
or 402p in the wake or good in-

stitutional .support in overnight
Sydney and Melbourne markets.

The recent strong showing by
Malaysian Tins prompted a 45
jump to a 19S4 high of 275p in
Gopeng Berhad; the company
recentIv transferred its domicile
in Kuala Lumpur. Kamunting
rose 10 to 275p. Elsewhere.
South Africa's Consolidated
Murchison dropped 49 to 900p
following profit-taking.

Quieter conditions prevailed
in Traded Options with 3.063
contracts done. Tesco encoun-
tered useful demand after a
weekend Press tin and recorded
40S calls, while Conrtaulds
attracted 3S2 calls with 120
struck in The Julr 130s. Imperial
Grouo recorded 197 calls. 118 in

the May 140s which closed 5 up
at 15p.

RISES AND FALLS
YESTERDAY

British Funds
Corpns. Dom. &
Foreign Bands

Industrials
Financial 6
Props

Oils
Plantations ....

Mines
Others

Totals

Rises Falls Same
3 85 IT

6
390

113
39
G

40
76

G73

22
240

52
781

09 320
16 65
1 13
55 79
62 81

570 1.408

LONDON TRADED OPTIONS

m^m

CALLS PUTS CAL. -S PUTS 1

|
Option July Oct. Jan. July Oct. Jan. Option May Aug. Nov. May Aug. No*.

135 _ 3 _ LASMO 280 60 €>8 BO 2 6 9

.-£15. 103 113 4 6 — ‘-saa, 300 57 52 63
73 lO 330 12 32

32 43 57 IS 20 25 360 3 16 28
553 14 22 26 42 SO 55 390 — ' ” “

Cons. Gold
.-587

480
500
550
600
650

137
100
60
32
15

107
70
45
22

S3
30

2
4
IS
52
70

9
22
42
75

25
47
B2

Lonrho
.*137.

MO
120
130
140
160

28
18
10
2ij
1

30
22
15
11
4

14
6

I

1

4
24

2
4
10
25

12
27

240 87 64 — —
Ccurtauias 113 — 1

— — •324. 260 67 74 82 2 2 2
.-359 120 4! — — l

-
-: — — 47 57 65 2 2 b

1=0 32 37 — 2 5 — 37 42 SO 2 7 11
140 25 29 32 3 5 330 22 30 8 18 22

13 18
H *ic il

f*

Com. Union !6G 69 63 — 2 £ —
:*23S. 200 52 58 46 1 3 6

•215 180 40 44 - 3 6 — 220 12 24 34 3 8 14
200 24 27 SI & 8 12 230 6 -- — — —
220 13 18 23 1

1

16 21 240 — 1

1

18 — 20 24
24G 7 IS - £0 31 - 250 Hi - - - — —

G.E C. 160 30 39 . 3 4 - 650 110 117 __ 11.’ 3 —
:ao- ISO 17 22 32 7 12 1-657- 600 62 75 — a —

2C0 *4 14 20 24 25 28 650 20 37 50 8 £7 32
L20 4 6 43 42 - 700 2 17 27 50 62 62

Grans Met. 250 |1!2 - 01. - 100 30 32>: — O'-i 2 —
.'Mi 275 87 94 1>< 2'.4 -S130. 110 30 23 — 1 —

300 £0 70 5 6 120 11 141" 19 1 61; 7
330 *4 44 50 a 14 10 130 aij 91: 12«S 3ij 12
560 17 24 30 10 24 06 140 1 41; 7 s; 111; 17 18!=

|

**2e
-^-0
600
*50

44 50 50
32

13
36

24
46

$2
55

CALLS PUTS

June Sep. Dee. June Sep. Dec.
0 Land Sec.
8 *387

70
56 - - 2 -

200 52 57 3 3 ..

300 35 45 45 3 a to
1 _ “

330 15 22 28 14 18 £3
u

-*
360 4 9 17 35 42 45

260
500

20
1!

29
18

35
251 20 26 £9 300 88 93 — 1 2 —

Q 58 68 E 9
220 43 48 2 5 360 30 38 40 a 14 22

J
24 0 33 39 4 390 10 IS 27 23 28 33

-7
10 25 29 750 45 75 100 25 35 53

!

6755. 800 20 48 70 55 68 80

550
f-00

110
tB 77 7 13 900 4 15 - ISO 160 —

650
7 00

28
12

45
20

52 18
50

25
55

3b
00 Cue -it Keen

.-166.
160
180

38
19

41
B4 33

llj

5
2
5 9

200 ID 14 21 10 13 16
CALLS PUTS 220 4 12 27 29 32

Oci.cn May Aug. NCV. May Aug. Nov. Hanson 160
ITS

40
26

43
32

— 1

1

!!
2 tv

—

BarcjljS 420
460
SCO

90
£0
17

65
37

75
47

l

l

:o 20
12
32

180
167
200

23
16
11

28
2"!

16

34

31

X
3

10

5
a
13

8

16

550 2 15 4 1 50 55 :6& 31 S5 2 3
eO ) j ; *:e7 ieo 15 23 5

'

1"
e 10

21
S i—ixra'Ss. 1 if

J ;

200 11

1
Apr 3C’ Total Contracts 3.063 Calls. 2.417. Puts o46 1

1
!e0 - "l :

:

6 10 1* Underty.ng xefur.tv pr.ee.

1

EQUITIES

w 0
3^:
C b
£ a.

?&-d
3 S = " 18U4

ct j< 3 fi High
1

Low

270 100 ia 8 105 98 ,

915 F.P. Lli mo
i

42 F.P. - 48 43
95 F.P. 10.5 195 145
25 F.P. 13,4 23!; 20V;
100 F.P. 3 5 103 97 1

-- F.P. 3 5 . 43
-

27
F.P. - 3B 12i;
F.P. — 128 118

120 F.P. 27.4 160 152
-• F.P. - 27 24

‘ 162 F.P. 4 4 177 170— F.P. 10 5 41 37
180 F.P. 115 205 195

'114 F.P. 19.4 150 142
iUSFS 40V 18-5 24 20
1 F.P. 18 5 • 25 22
175 F.P. 11.5 90 BO

•156 F.P. 17.4 118 83
F.P. 17 4 109 78

$130 F.P. 11:5 157 140
10 F.P. - 171; 17
123 F.P. 10 5 120 102

.

.52 F.P. 27 4 80 57
-.80 F.P. Zb 5 104 100

'125 F.P. 13 4 37B 140
&2>:

; F.P. 80 73
F.P. 278 263

120 F.P. 13 4 155 138
160 F.P. 13 4 257 225
-.70 F.P. 25.5 IOO 90
160 F.P. 2b 4 405 230
270 F.P. 19 4 >00 410

,

' 143 F.P. 27 4 192 .168
-- F.P. — 42 54

Stock
It +- r

=5 g||aE2 +or 0 £ Si

u-n*

Assoc Brit Ports . . 08
Biotechnology 1n«e 2c rl 1

B'rmingh'mPslIet lOp 45
rBodv Shop Sp 183
Combium Venture 5p 20;
C. J. R. Pacific Inv. Tst 102

Do. Warrants 43
4-Cluff Oil Warrants 29
Commor®MBK.Walesi;l US
Connells EstateAgtsap 1«
Cons.Venture 120W-rta 17
4- Denmans Electrical 17&
Eng. it Inn Tst. War.. 38
First Leisure Corp. V) 203
i-FornideugnaCip 150
Fledgeling Japan lc.. 20
Oo. Warrants 22

•Mtavciock EuropaiOp 88

4-

Horne Robert 20p. 117
Dc>. NV'A'SOp. 109

•r-MeadowPm Prod ID p 167
S-Morris W.-FineAlOp 17
.£Ntn Sea a Gen.Oil el 1 10
Osprey Communic'tns «Q
hPantnerella IOO
Petranol 10p. 378
5>Plan Inves. top. 76
Plantation A Gen Invs 275
4* Platon inti. . 140

5-

Powerline Infl. 6p_ 257
-t-Rnmco Oil 5er's\Op 38
Robertson Res'rchlDp 2^7
.Systems Relmbil'y I0p4&7
+Tod iW. * j.,5p 175
Utd. Biscuits Warr nts 4 2

-1 8.5 - 4.5 -
- U FftlOc 1 - 0.6 -
t2 uS.2 2.2 7.0 7.7
+ 5 61.8 2.3 1446.9

— 1

-2

-5
7.5 2,1 9.1 6.8

02.8 2.3 3.070.6

U3.S 3.9, 2.B 11.5

U6.D 2.1 4.2 13.3

b0d3.B*2.4 5.7 13.3

&0.16 2.4 2.6 10.8
U2.46 5.3 3.0 14.1
U2.46 5.3 3.2 li.l

bg3.65 2.7 5.3 IS.7

bflO.TS 4.0 2.1 15.6

nI.o i 2.5 r
u3.3 2.5 4.6 >7.5

ul.l 3.6 2.1 If.2

4.0 3.1 2.1 lf.2

bn 1.54 5.5 1.7 11.6
bq 1.4 3.9 0.8 17.0
u0.7 5.3 1.0 19.6
bgi.O 2.9 1.7 27.3

. g5.7B 2.9 1.3 56.4
bgS.b 2.1 2.073.1

FIXED INTEREST STOCKS

I& «i,Issue
price on £ ?

I

r E a e c ’

< c. -"c

19B4

High Low

Stock
1 £0 +°
:

-
I O a

08.19 £25 27 7 25'. 35 Border ft S them 11 Deb. 5tk. 2014 25'^j
97.072 L'25 1.7 28s, 25t; Brixton Est.ll. pc 1st Mcrt. Deb 2023 27ij
1100 F.P. 10 5 931.’ 91 Eng. ft Inti. Tst. 10',.': Deo. 2014 92b
9B.043 L'30 26 6 30 V 291 j Finland 11 1; Ln. 2009 29

Nil 15 6 27pm 10pm Home Charm ?-‘Cnv. Un«. Ln. 1357 TOW lipii.
99.714 F.P. 26 4 105s, 100 Int. Bit. for Ree. & Dev. 1 l.bi, Ln. 2005 100 ui
>96.711 k'25 15.6 27*t 24r MEPC 10 5ipc 1st. Mort. Deb. 2024 .. 251,
- F.P. - 100 90' Nationwide 9 29 5 85 991.

- F.P. - lOOi'. 991; Do. 9»is, 15.4 85... 99i«
F.P.

.
- IOO 100 Do. 9.1.7 585 -100

"

897.80 C25 iS 7 301; 291; Province do Quebec 13 «xt. Ln. 2020 .

- 23 in
98.50 i£5 11 5 27't 24 RT City of London 1 1 L-pc Deb. 2014 26U

“ RIGHTS ” OFFERS

Issue
;

price

Amount

paid

up Latest
Re nunc.
Gate

X9B4
Stock |s + or

S*
'

High Low

400 F.P. 17-5 > 553 ! 480 A_ 8. Electronic
75 Nil . 31 5 35pm 34pm Aidcom Intnl. lDp. .

215 F.P. 10 5 332 305 Bowater LI. . .
. 318 -4

98 . Nil 15 b 15pm 7pm Brit. Car Auction 10p..
AS7.5 Nil 2 5 268pm 216pm Broken Hill Prop.ASZ 242pm ,

2

70 Nil 1 1pm okpm .Brown Boveri Kent . .

DM250 Nil — 260pm 2 50prn Deutsche Bk. Dm50
95 F.P. 255 110 98 Evered. . .. 98 -2

450 - F.P. 16.5 495 475 EXCO Inti 490 -,5
205 - Nil

1

23,5 90pm 25pm +Garfunkele Rest IQp
R 27 Nil - 200pm 200pm Gencor 40c.. 200pm .. .

25 Nil 8 6 50 39 Glanfield Lawrence. 50
52 . Nil 12iipm Xlpm Holt Lloyd Intnl. IQp . 121.-pm 1;

F.P. 16 4 45 39 -rimmed. Bus. Systems 10o. 42
Nil 76 3pm Z'.’Pm flntervision Video 10p_

.

5 Nil
.
,

U5 14pm 1 2 pm. Norfolk Cap. 5p„
25 F.P.

.

11 "5 27 2S»« -Sutcliffe Speakman. 25
F.P. 12.!* 74 * 5

68 Nil 22pm 19pm Whatlings .. 22pm

Renunciation date usually Ian day for dealing free of stamp duty, b Figures
based on prospectus estimates, a Dividend rets paid or payable on port of
capital: cover based on dividend on full cep itsL g Assumed dividend and,
yield, u Forecast dividend cover based on previous year's earnings. C Canadian.
P Dividend end yield based on prospectus or other official eaUmaiBa tor 1334.
H Dividend end yield based on prospectus or other official estimates far 1983-84.
Q Gross, p Pence unless otherwise Indicated. % Issued by tender. | Offered ta
holders of ordinary shares es a "righta." «* Issued by way of capitalisation.
Si Reintroduced. 71 issued tn connection cifth reorganisation merger or take-ovor.

Allotment letters (or fully-peid). || Introduction. A UnOetad Securities
Market, i Piecing price. It Official London Liming. * Offered as units, com-
prising one ord end one N/V A ord. (Each unit comprises 5 shares end 1 warrant.

OPTIONS
First Last Last For
Deal- Deal- Declare- SetUe-
Ings ings lion ment
May 8 May 18 Ang 9 Aug 20
May 21 June 8 Aug 30 Sept 10
June II June 22 Sept 13 Sept 24
For rate indications see end of

Share Information Service
Call options were arranged

in Intervisinn. Barker and
Dobson, Polly Peck. Grimflays,
Egiington Oil and Gas. Bryson.
Brooke Bond, Brengreen,
I. and J. Hyman, Grovebell.
Greene King, Atlantic
Resources. Berkeley and Hay
Hill, Amour Trust and Lenuons.
Puts were struck in AE and
Central and Sheerwood, while
a double was transacted in
Raybcrk.

FT-SE 100 INDEX
Close 1138 3 ( + 01)
Day's high 1138.3 (5.04 pm)
Day’s low 1134.9 (11.40 am)
Base vjlue® 10000 December 30 1W3

FRIDAY’S
ACTIVE STOCKS
Based on bargains recorded in Sleek

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (133)
CORPORATION LOANS (II

LOANS >3)
AMERICANS (4)

BANKS i4>
BREWERS (SI
BUILDINGS iSI
CHEMICALS (3)

STORES «7|
ELECTRICALS fill
ENGINEERING i9i

FOODS |Sl
HOTELS (5l

INDUSTRIALS IISl
INSURANCE 12)
LEISURE Hi
MOTORS 15}

NEWSPAPERS l3>
PAPER i5l

PROPERTY (131
SHIPPING 111
TEXTILES 14}
TOBACCOS >1}
TRUSTS (71
OILS 161
MINES 161

NEW LOWS (19)
BRITISH FUNDS (3l

Cxch IOpi ’B9 A War Loan 3>;pe
EJ.cn 1 1 pc 1991

AMERICANS ri>
Browning-Fcrris

CANADIANS 111
Hueion-s Bav

ENGINEERING II)
anhs GCMcrton

INDUSTRIALS I61

AGI Kalama.-oo
Dam Hldoi Martin-Blatt
Foaartv Deiu Oir..e ft Elect

MOTORS i2i
Perry .HJ Yuung 'H i

PROPERTY (It
SaraVrceL __TRUSTS IZl

Atlanta In* Merraniilc House
OILS HI

Gaelic Oil
MINES ill

Haoma N W
ACTIVE STOCKS

3.
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No Of Fris Buv's Above ikerjic acimiv wjs noted in
Stock chaniCS cl change the tc Mowing sit'Cke yesterday

ICI 22 630 + 10 ch.inue Day 9
5ouJr ft J-acLsn 19 103 + 6 Slack price change
Ha'sieod ( J. t ... 13 99 Anvil Petroleum » + 17
Plcssey 18 247 + 10 Bryson Oil 6 Gjs. 565 + 95
Riul Eioct 18 229 -r 11 Egl.nion Oil ft Gas . . 33) -67
5irong & Fisher 13 163 - 7 1C1 626 - 4

Comm Union... 17 21a — 2 Martin the Newsagent E25 + 49
Hoo>j Robins&n 17 207 - 9 Mvn2.es (J.) 373 + 26
R/l Bk t>l Scot 17 24£ + 24 Mtlol Bo 376 + 12
M'ns'er AesotS 10 138 - 4 NSS Nc-wsanems S2 + 10
Polly Peck ... . 16 305 - 5 Pviencl 373 + 3S
Clyde Pet 15 ISO + 23 RojynireB MjcW/nciSh 282 — 2

LASMO 14 - 1 Vesper 223 + 26

MONTHLY AVERAGES OF STOCK INDICES
April March Feb. Jan.

Financial Times

Government Securities 82.30 83.21 82.74 83.15
Fixed Interest . . .. 86.39 86.98 07.03 87.13
industrial Ordinary B81.2 866.4 814.6 810.6
Gold Mines 670.2 681.2 616.4 541.9
Total Bargains . 25,407 36,010 34,561 26,049

FT.— Actuaries

Industrial Group 510.71 510.25 478.85 482.35
500 Share 5c8.5b 567.43 524.71 . 525.21
Financial Group . . 389.46 364.49 301.49 385.02
All-Share 524.28 515.19 490.70 491.58

FT SE IOO 1112.0 1091.5 1036.2 1044.1

April High April Low

industrial Ordinary
All-Share

.

FTSE 100 . .

910.1 aOth.
5W.64 30th.

1138.3 -30th'

B57.6 4th)
516.20 .4thi
1093.6 .4th 1

INVEST IN 50,000 BETTER TOMORROWS!
50.000 people In Bm United Kingdom cutter from progressively paralysing
MULTIPLE SCLEROSIS — the cause and euro of which are atill unknown— HELP US BRING THEM RELIEF AND HOPS-
UVe need your donation to enable us 10 continue our work for the CARE
and WELFARE OF MULTIPLE SCLEROSIS auHorora and lo continue our
commitment to find the reuse and cure of MULTIPLE SCLBtOSIS through
-•^niCAL RESEARCH.

Please help—Send a donation today to;

Room F-l

The Multiple Sderosis Society of G.B. and N,l.

286 Munster Road
il Fulham, London 5W6 4&E
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BRITISH FUNDS
M ! T M YViW

tat I fed.

Shorts" (Lives up to Five Years)
..| J.Qlf O.OoWi 97M£. ell Jpc 198-1

IDlJi igi.VTrrsi;pc I'W
lort Mtol'llnus. I5oc 1985
102*4 lO^lilE -:f lJpcCn*
96*b! 4J*jTre.is Jpe 1 *35
IOJSbZQI |][Trcas ll*;oc 1985
99$ 93*4. rrras 8 UdcCt< '65

ICJ.VlOJIilE.di IT'apc I9S5
iojIJ nriiE.cn n-'i&c 2*
Jrt?A

» .. .

a5
::

*65 i

u iqjEe
IOTA lOfliflTreai. 10kC«v l^o.
90*4 WMifreas Joe *90*

10S lOOWE.eh 10*20-: C* So
IMA lOJWTrejs 12K l°Uft _.j

98'j 97l*fTr«s SliPC '9««-e6tt.J
J08ii 107,\|E.C*i 14pc]99b
67*y 85 lEich ?*.« l°86

lQ?iiROb,l

l]S.ch 13'ape 1987
•JfijJirrtJS lOU’rCk 87
6r-!i|Ei;8:lr0e 19BT
9"=HE.C/). IO l2PC 1937. ..

VJVF-J'&n? b*ipe '8S67tt J
97!i|Tneas. ippc 1987

85 I OJwTreiE jpc 1987.. . .

105 10J,!!T-«s. 1TK 19B7 . ...

97 ITrejs 7$,PC 19ti-OSt*
*00*3 99A

1

E,(h loljp-. 3R ....
98 ,i 9t>Vrreas9*cPcC»'08
37

j
78*3Tran»ort 3* 73 SB ..

9t.U|
<M‘jlTreas.91»fB8

lOb'J lOO^lTrcjs ! 1‘JDC i9fia

I I TrtJSWjJCtV59 tSCMW

3 151 7

99AL..
101ft

1-,1

, I 11 04
IMH'-i 1 19 j

,aJ
bS

ai±f
vff-*

9-TI
9 !b
.73

llJftl 9 55
88*1

II 45<

9.70
98b

11 4|| 98b
9 8£

J Jft] 8 07
10.4.V 10.17
11 67) 1DJ71

a.?y 9.97

l? 981 10 33
I J40* 8.57

10.31 10 47
’.97 8 93

10-51 10.54

j !
»?•«! loi5

99V-

"

Sin- ft l 7.\<0 10 05
98>4hs 1 JO.lBt lots
8259-4 I 3.b2l 9 30

1034ai-4 1 11.571 io.b8
‘

‘ 8.371 10 15
10 57 10 oh

I 0.1H 10 77
J.0P 9.30
9.951 10.60

1 1.131 20.ti3

9.951 10.70

Five to Fifteen Years
99lyjTre.lS lOljpC 1989 . . .

9bSlE.Cft.10lK 1«89
Ml?} Dc I0pe'r<b ITQpai
S0i|l7'Ml5Kl98b89..
107S!lrcas 13cc 1990J* ..

l05*jjE.:h 124JK !«<?. . .

90ljlTre4i B4f<: 1987. 30tt
90'j;TrtJ.-. lOpeC, 1990 ...

lirtytreKlIta 1991... .

ToljFiindtni] iUoc 87 91**
99«*IE«di. Jlpc 1W
lOTVTrfjj i;4pc 1992**.
94-VTrMS lOpC I99J
1044jEiCtl 1714BC92
110 "5tchI34pC|9«9
lor’JTfM: i:4pc i«»3tt—
75 IFunlinitfK 149i£t _

1 1 iWrtr. I V*K l«Wi** ...
118SlTrejS ISly* l«W4f$... .

1 1 ^SjE.Ch IJlfpt 1994. .. .

la^s.eii. IT'apc 1999
SSroTreas 9PC1994** . . ._
1047gjTrras Hoe 1*95
62 335 Jpc 90-95 .

C54 Eich. 10l«K 1995
1094 Trtas. 1 24k WW8 - -

1 1 73* 7 reas 14pc‘9b.... ....

B8 VTre* <*BC 1992a)t *t—
125*yfT rears 154PC 199b** ....

II JlajEaCh 1J4PC 1996*$
«i l *|fl<fdfmo,Jon iK :«8b-9b ..

lKUTm 134pc 1997**
97liE«di 104pc 1997 ...

abflTreosa’aK 1*97**
l?5UEich I5pcl997
9JlJc»Ctl 94p£ 1998 ..... I

7?QTrm64BC 1995-98**..

'

IJOyTrw,. 15>yK ’96** -

10b*3EiSh. 12pc 1998 J

93 [Trias
‘

193,1

To«
B°5iJ

1124
1104
934
9BiJ
107

ml
1124
1004
1)14
N7U
1134
764
1214
12b4
1204
11*4

i^5
b44
994

1177,

1 224
9«4
1344
1224
b91j

120
1044
921;

1344,

»4
7B
1384
115

iiftjJ icciVe'th

Over Fifteen

1044) 97yrreas. lOl^K 19-79

1024 954ton<e»i,nTo>4K 1999 .

1214 1174iirMi. 13PC 2000
1234119 iTreai. 14pC'aB-QI ,

1134 lOVJoeh. i:p:-99-02 J
981 97 Cbnu. iopc 2002

12b'4 1224lTfB*S. 134pc -000-03 ..

1144 i07VT.us.niS* 2001-04 ..

50 48S Furduig J>jpc '99-04

1234 114yrreas. 12l
2pc 2003-05..

671, 83 Trf* flpc.7002-06**. .

1154 HO*, Trrras. lllipc 2003-07 ...

1324 1244 Treas. 13>2fic'u4-08—

.

64^ eOyTreai. 54k 2008-12** J
844 814 Treas. 7J4PC 2012-13 ....

124*3 l’OljE wft. 12pe
1

1 3-' 1 7

FT LONDON SHARE INFORMATION SERVICE
Financial Times Tuesdav May 1 1984

HOTELS—Continued

AMERICANS
19M I

M«b Low I Slash M25,

141^+4
R2+4

a+c

- SI. 28!

I S22T0!

91^1799** ^
I2**pc. 1999 I

Undated

sateSB«=i
424 Com. 34pc ol AH.
30 Trtas. 3pC 'bb AH.
254 Consols24k --

24SjTrtas. 24pC

Index-Linked
(b)

<297.11
<333.9*

<2b7 91

<322 9*

>308.8)

1043, lanjTrr*. 2pc ea
914 8713 Do. 2K "90

1064 10iy 8o 2pc‘9o
98V 96

J
Do. Z'ipe "99

974 9jlJ Do.2<3K’01
964 92« 0a2>2PC'03 <310 71

994 954} Do Soc'Ofc 1274 \i

954 9241 Do. il2pc '09 1310 71

1024 96« Do.2l»c II 1294 1,.

923, 88U Do 24pc’lo '322.0*

92 I 874) Da 24K '20 '327.31.

Prosotcuvr rtal redemption rj-jr on vo,<CUd mllainn ol 1 1> ION and
12> 5*. ib> Fibres in partmhnm slww PPI bast month lor iKSeinq, H
8 mortis or -or to issue. PPI *or August. J983 3J8.0 and for March

1984: 345.1.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

11.421

11.75}

»:$
13
11

J

12.7'

12

11.8

17J
13.0

lib'

1 1-971

120*

1041,

101
1

11

l0 - -
I09fl
104*8

ioo4'

35 |Ati» De» Bt lD'tfaitTOW-
llAWkuslralij 1 Jljpc 2010
99

|
DollV.LnJ015 - 99^-!.

vS*4)Euni In Bk l Ipc La 7002 98j9-1i
lDftV.F'n'Jnd lAljpc Ln 190u_ 107^1-*,
10Ji«|in[-Ar)De> Pr IJIjpcJOUJ.-. 109U-U
105*J<ni. Bhw IJlspc 1986.... J05^-*s
107-fl Do 14pcLl 1987 J08S-4
1 a l TjJM lyvki 12l4pcLn aa

—

103*2-*a
94*j[Mfti Ibljpc JU06

, WJ+}*
107 UNJ !-**4PC l*?r
96*3 Eta. MUkJiMB

105 tawrten 13^1*86 105*7*3-**
IlflljiSweden IJ^KlnTOlO U6*jl-'a

CORPORATION LOANS
. * ».r.«i 1 14k *985
iWed-rmhom 12'jK 1935.
IK- !Bumlr> 13BC 19-57

lOJ'aftardlll I IPC 19(»t,

7B4|C,LCbW 1090-92

eflyHeiabW 193SB7......

ljljfC 10'3>s

284lL,i«rprwl J*;pc Ined _
9»4jLon Cpn44K 64-85 ...

.

96 ICC 5<2PC
,
b2-84

«lji Do S'jp: Bb-a’
6I4| IV'b'iK '88-90

24a Dc 3t>: TO All ... .

1011;liui>JrrlJnO 124pC |9B4

COMMONWEALTH AND
AFRICAN LOANS

a:*J eoV|N2 74pc i9se 9*
9513 934 Do 74pc SJ-P6

Il1«s Yp. W

102'lil
wj :

105 U
loi'J

82
,

904|

30 *|
99J

OA<
87
85

26V|
J02

tat
so

375

VJ9 Yp. Wurt 24DC7*9ft-AU
I
52 I Dn ,*<2Pf 60-85 Asrid...

j 624j Do 4*zpc B7-92 Asstd

*324 -2nrtutweAnr*i£100w»

81 'a 9 id 11.13

“»'4l -li 11 5J
180 -
89 J.95 IT JO
62 7 Jb 12 20

325 +1 -1 HJ8

LOANS
Building Societies

1004I I004jh-*.dt io’bk 29 5 34...,

1004jliMi- Do 10epcl«be4 ...

100*3 laoul Do. lOjtpcT 7 B4. ...

•«»«** jOiW Do IO^JC30 734
ICKJ,’. Do. 1I*4K 20 B81
1 00V Do. I Ik. 3.9 64 . ...
oo&l Do. l<iftpc 8 Ul 64.

.

99" Do lO'rfiCS 11 94. .

IOOX Do 10*u>«.> 12 84
IQ0?J 94“ [*o. 104 pc 24 12 84 .

“Hl*a 100 I Do 10'«p.:29 185. .

100*? 100 I Co I0,tpc 18-2 85

Public Board and Ind.
77U TAVlAqrit Mt 5 pc ‘54-89

] 7741+4
3741 JiVlMet. Wlr 3pc b- 36*?-

4

6.611 11J2
8.3ll 11.18

Financial
10041 oeVjlm m Ind eV* C8> Sl-64.

103 1 1 00 Do lOUpcln 196o
103*x 1014 Do. 1 Ik Uns Ln.'8a . .

;

1054) 103*! Do. 11 4K U«fc.t.i>. 96 .

109 1 95*3 DO 1:*|PCLT L<t 1992...

B24j 80 Do 74pcA '09-92

si 1 7b Do ;4ka '41-94

91*2 06*3 Do 9pcA 91-94.
- -* rv. aSiu-in-D-i.t84-41 Do 6%KLn‘92-97_

11.50
11.00
10.80
1050
10.95

FOREIGN BONDS & RAILS
1984

Nigh Lae I Stodi

14 13 (Clftn«e4ljK 1B98
14 to

j
Do. 5K 1912

12 o
I Do 5uc I9L3

ID*? E« 5pc 25 8o*«r .

52 T 46 IGrrt* Tpe Ass . .

50 4b
j
Da ope .’a 5>S Aft..

4u 44 Do 4 pc Wired Ass ....

56 40 IHaitg ‘24 Ass
1:94120 hnwc'Jurtrc lipelnJO

82 Bd llcelmd b pt 83-89....

113 10' I Do Ul'pcLrt 201b.
91 I

B54|lrtUft-J9lpc‘9»-9b ..

312 1:4* jjJoJr 4pc U Ass. ..-

93 i E4
|
Du. pK‘8» SH

Ibi llbl IPmuA.* 2I*U:
J9J IS9l .Turin 9p: [‘rPl

t'lWb IC-a« 1 1 urine, pc l
r,d J

* ar U*% fed.
- i Grots I YWd

Fo*II.

52
50

n
WH
U7*j)

!

3^
l 84
.1 161

I *«
,

1DMV5 L

-4

3.50
3
2

2.75
16
P.5
|4 5
9.75

b'j

fb87
lb-02

P* 38
15 15
12 10

,

14.9a
12.68
11 «
10 33

OJI?

II.' 00
11 40

.
2t>5»ABbeml-jbsB.. - . 1

1 24VAKOJ SI -- ....
lbWAmj* 51

B52D [Amdahl 5t
194lAmrr. Ecu SO 60

.

1-U^Amer Medical IrtSl
30y*mer. Nal. Res SI .

HTyAmerwaB T. & T 31

.

43*jAmeriUdi3! . ...

17*i’Amlacl|
lT-VaAmncch . . .._....

! ) laanijmenca 51 ,« .

.

28 Bailers H> 310
ObUbei! Atlantic 31 ...

58*36*IWH S 1 ...

15jaf Brrft Sue' ia
|9^1ert»l«n‘9-Fer. 16l|t.

ItVBnjnswicl Carpn j|..

24 *,lCPC Irttftl- 25c
394fcampbe« SoupbOc..
30Waterpulor T ractor||

3iyChase M'nui.512 5 ..

WCftrmicaJ Near /or* ..

VChBdraugh-Pmfsli
2**3 *5(3chnrsie 5b4. ......

|C Itrcoro $4

IT ins 51.25 . .. ..

oigate-P 51
[Cali "id', 51
[Com Foods 51*j. .

'<m Illinois 35
-airOaui«r _|

r.?wn 2fll. 35. .
. 1505o Wonrson 0>* 40c ..

22 I IpUDanaCorp 31 ....

10JP 77p Lot* MeJieal
. j

40 30 lEalon Corpn. 50c—

I

J2*J 25>sl£siiwn.*l -I

30*3 24l3*E..on|l ....

1 7Q lOVFm Cdran Amw 50C.J
19 I IdTriEirst Chicago $5 ...

’fly 24UFIOTWJ Pv» & (.ightt

1541 12 TFfirarCjrpn 624c..
Fort Motor 32
ATT (,24c
>«n Elect 514- .

Foods Corp 31
'Hetta 31

it Western Fm 31 .

jijuil Cartrtt

347, Honeuweli 51 50
ltyMunan £. F.1SI. .

731*1BM Carpn 5) 25... I

25*5' TT Carpn 31 ...I

31 Mngerwll-Rand 52.
lOVinsilto 51
13V'J IM111 31 20 ..

2 1 ViEoi-lPfed Crpn 31 .

17 |lone Etar infls. 31 .J
24 1 iavoutsi*M urn so.15
1741 12'JLom". 50C
29U :2VManul Hjn»ufrS7l; ..J

25g lb*iUer»l" lynch 31. J
lftEtr 700d IfMicrorsrrdufer lime J

' |P» 52 5
l]NfNE v si .. . - ..J

|PaciiiC'3as&Ei«35J

, Pxlhc TeJept SO TO _

J

i|Perm}0il 83*JC .

JPilbOuryB .. .

jjPubhrCrv El «CasS
Quoier njts 35. J

£B«p N r Curpn 35. ..

3Re«nortSS
jPocivifii Int). 31 J
,'Pohr indj Inc 31... .J
|SCA Services 31 ...

.. >31. ,
27VJfSMIOII31.... . ..J

aem 8e8 11 _.

i5perr* Carpn 30.50 4
dSunCo. inC. 31. ...

TRW Inc. 3*4-
dlemecoSS -

Co 10N'.i>.SO.41-5-[

Teiatn Sft-25

Time Inc. SI. ......

i|Tranuineriu3\
. .

SUnionCarDRteSl. ..

3u>c Tech 15
PUS Steel 31

. . [US WesU. ... ,

2D*?fWooiwa«e 334-4 2241+4 I Sl.SOi -

33.00
51 9rt

aod
ifM
52.73
S2.bd -

5100
31 1 ?

31.90

id
$3 04

CANADIANS
„ 13*4flk.Montreal 52...,
1«22p IBI. MmaScuUI...

.

95p |Bama Res Carp

-

lb BeUCanattaH
12v88a*i Valkyll- ....

Wttfeaseaim.
|350p WBrwicwattrfes..

jCan.imp.Bk. 32....

Can PacdiC 35
„ . Do. 4pc Orb UOO

. lOVlCan. P. Entl
1 130p IVGreermikh Res Inc

Gulffjtl
ttMhir Sib Carfl-

.. Holllngert5 ....
lldHudson sMr H

—

lAttVImpmal O'HI

. KOp-llncofl—
S2Qp inti. Coruna Res . ..

775p NnoUrtNatGasSl-.
23)o [MJBer-Fergusonll

—

130* MPPrcmResU
aoTfl NlRin Algom ....

16 [POjrAl B*. Can. B- ...

224bM9r«n||
bOp WTaleorp-.-

I30P Wo.Pret.SJ
HDD Darento-Dom Bt.Q .

B2Jp MTraftCanPp*

ml
649P

1$
5S0P

144

fi

as
T&

-»*
+5

+*.

+4
'

j

- 10

y+«i>«

3237p
283p

”U
£
8230

!-*•
I $l-9oJ

1+9 I hMd

- 1*

|-*0

+ 3

Cl

32.18
15C

314)8

323181
*1.43
49J

44C
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1 79 0 J

‘il =
01

13 381 \.J

1-5

JJ
5.75(

5-^

I
325j

tTj

0.5J

5 7M
B.«
a.el

SJ
S

£3

not
B2b|

ojoS
1 ibi

ti s

1.0

ion

1.1

65 7.9

H9.5)

[11.9

kim
n.4
9.9

45

4.1

7J

2J
5-5

3.3

9.9

J.l

1.7

82
65
b.B
3.4

JO
7.9

6.5 |(l

92
10.2

as
6.8

7.1

0.5
2.9

12J

V?.?

w
8.3
142

UT7

am
in 9i

8-6

8.7

i>L

1.91

t
IJ

.

4.lk2Ul

FOOD, GROCERIES, ETC
Ju 25

1 7b
182
182
100
540
235
i'M

259
40
170
60
159
140
218
133
2M
215
82
*3
34
85
137
115
106
M

150
124
250
200
517
29
9b

180
90
12

»&a
200
29?
9b

200
*5

120
434
1*3
265
95
21b
E32
Bl
660
204
150
95
JOB
52*
227
99

292
C19M
5JB

5*M
l* J

41
46
37
58

19ft

no*
32

176
86

144
142
1*6
79

478
210

,

9 Ml
203
2b
88
72

)3b
87
104
73
275
210
70
28

74

117
97
92
27
130
103
205
145
427
20
79

158
79
ISO
515
250
257
77

IbO
36
105
Jl*
158
*20
75
182
C2:*j,l

60
515
1 *4
138
7?
UO
175
154
76

2!6
flbM

[Atom* Soh D lOp -I

[Argyll Group ..

[Ass. Bnt F’ds.Sp..

[Ass. Dan-rS .. .

Uss. Fisheries

fevana Group 5p_..

[Barks 1 Sidney C.J

Bartrer 6 DobWn Ip.
BarrtA.G.*
Barrow Mnl 2Op—
(Bassett Foods J
Satleys York 10p.—

]

[BewmlOP
febemoos Crdps lOpJ
Bmjlord IS. 6 W.l
feBta-tsotMC', lOp.
BHhoc'sGrp.
Do. ’'A

-
' NVg I

jBlue Bird Confec.^.

^Browmakfrlp
Brit Vendg I Op ...

Brooke 8008 - ...

(LadtHey Schweppes
R’Cantermov
[Carr's Milling

(Chambers 6 Fargifi,

[CiiHonfs Dairies -.

Do "A" m V
Cullen's 2Op ... ...

Eta -A-20p
Drt Coro
England U. E> Sp
Fisher 1A.1 5p.-
(Filch Lovell 20p.
feFmhbake Foods 5p.

GtoSS Gtartr So -
Hartmood 20p..
Hillards lOp. .

[HintnaiA.1 lOp™
Home Farm lOp
hwik Bart lOp. ...

Lemons Gp I0p..„
Lovell <G.F1

low 'Wm.i J'lp —

j

Matthews 1 B>
Maynards
(Meat Trade iup....

Mprr.s'niW.i JOo J
Nabisco Brands 12..
Weedier*

Nichols 'V.roto) . ...

Northern Food'-

fedn F-k lOp..

.

P»l Food lOp
Paterson Jems .. .

ffiHort.nj* Dev . .

Pvlc Hldgs lop...

PHM
RcmnlrerM Ms..
Saleway 1 1 b6*,..

27

16o
£141

113
134
b6

455 palnsbrtylj.i

47 p.nglb lOp
85 H'scneesf-xW’. lOp,

Somtrane-
Squirrel H'n 12*3).
Tale £ Lyle £1 . .

[Tawener Pm. JOp...,
~esco 5p
&0 9DC,:*Ln JD02-07

[Umgau -
.United BtscuU ..

iWatson Pnla. IOp

30
166
172
174
98
535
215
12

259
30
138
76
158
12S
198
1JQT

2751
2158
80

Si
134
115
101
33
140
120
235
175
490
ZX
79

164
81

200
688
254
252
09
180
45
115

,

432ui
193
230
77 ,
i*2af

.

E29 l+*
79

635
204
140
92

283
400
217
91
282

,

£16M.
538
50
93
39
45

410

6-6

J.9
15
1-8

4.0

2.5

5.0
3.0

|»7«+»Jl4^|4.'0

+5

+4

i+
l

,

+jM

+3

+10

w

tt.l 0.7
64 5 2.7

164-27 341

W-25 34,

2.5 3.3

b9.j« j.i

175 2.8
0 25 0
0.75 4.9

187
£159
128
176
70

N6.72 *.9

82.4 4.b

13J5 76
919
9.5 2.7

ttJC —
183.0 —
14.73 <L6

80.37 5 9
0 77 4
t*.l 18
5 4 1.9

83. b* 2.9
5.5 2.3

10.75 1.9

5.1 3.0

58 38
4 J —
*.J —

(16 0 1.4

71.5 3.0

T8.Q 1.7

bgl 7 2.7

h2.8l JO
41 1 5 2.4

t*.0 3 9
BO 32

3.751 3.4
1638 3 0
W-05 12
BCJ.O —
tS-e 3.7

6 5 48
blO S 1.6

52! IJ
1.8 68

10*2.48 —
84J 1.7

13.5 0
26J 2.3
J.5I «
u3.0 2.0
«.! 5.7

35 4J
3.97 2.3
4 75 2.5

QJl-5< —
TS-85 38
11.32 2.6

92.0 4.1
dl.C —
07!
16 0 28

t J.sl 2.9

Q9%|-
T6.S 2.1

7.5 2.1
4.33i L4

11071

82
122.0

B 3
115.7

10J

7.6

77
Kiojj

S3
17.1

*
6.0

113791

18J
*

188)

10.9
IDIUU

KbJI
1*1911

6.2

5J

189

JllJbt

MHO*
14.7

?l-8
MJ5I
15J
T.7

8.1

17.1
(MJftJ

10.7

48
11.7

12.6
15.5

H4.7I

12.5

15.6
166

2 J

6J
4.4

ft 3

1 6 120.9

27
58
?.b 1*7.71

HOTELS AND CATERERS
441

328
'

JJlJTomlorl Ini. lOp...
24/ lPe Vere Hotels .. ..

J? [Epicure Hides. - ..

IbS fKjtirbri'.RftJ. lOp .

jro iGf-ind Mel. 50p
>? (ylnn Ler.urc 5P .

2 IS t.erweur Brockes I0d
205 Ladbrr-ke top . . .

1*0 pMusummerinritl
50<jpN CharUte lOp.
I • iNorlgi. Cap ip ....

5b IPruueof Wales.

+ ** 0.74 « 2.4
hS.! T5

38 ttSil.: 15 6.4
290» +ji>
352 9 b? 2.7 3.4
54 +6
248

L+l 90JH1.8 5.5
155 J.5 * 2 0

1.03 1-2 2 6
39
73 J bhi.sl 2.9I2.4

[10 0
10.3

*

12.4

•
10.6
24.7

*
13 0

8
13.9

ill

1984
Htfh Lot* '

Stock

4K I J9 ijuerojMpathP
-t’fr <114

*

JJO 172

11 :

296 {BM

124
450

Od KH.-wCr 8*41
Ro*lon Hchris

Ryan Hotel . 50.—
iSto«y“A" »<*P

ftaWSt-ikrt |0p
fstr+e.Fmtnr....
Trusthmne Furrr.

*50 IwttaHe*-'* U*p

INDUSTRIALS (Miscel.)
109 |AAH -
£30 UGAA8AS0 4
303 LAGB Rrseartb IQp .

80 [AIM lOp
[125 ifAaromte Grona .

*6 Inu on—I Bras, lap

.

,
J2 lAttarr LuL J

42 L4*4AtcrWe Hldgs. BpJ
79 64 (Advce Srortes lQo.

B3
I
*7 Uerp Needles

•bd 50 feAiniMp loth .. _
£28 £2-**AAItoU«^ArB-SkW“ 35 [Amber lad lop.. _ I

146 tAng. AfrtaJP rin7*jpj

28*iputg<g Sards
[507 (Applied Computer

.

lb [AftRMa<A)lup..,
J8*jj 24 Armour TrusJ lllp - j

133 i-1
£M ....

X b

2a 13 (Ashley M. TtL

19 |kW *.£<Xl?jp J
24 lASSPC flrtt Pam.. ..:

67 HhAs-roe Energy S*,
323 UiaicHMbcncn .

71 [Assoc Tftkiqm J
M UkWriMaddfy2IM_)
95 (Attwood*
23 J Iavod Rubber u
35 lBBA Grot© .. -

E.T Defd.
,

TEC —-J

. Group -

•

OdfetOAdJOBlQb.M
T9 J •

WG.’CS...
BarolWm.'U....
Barosry 10a
Barnet -
Barham Grp I2*JP ..

Harrow HrtbUrtt .. .

aUt£ Portland....

:ter Tray, usjl
..

. .
iChartaviOjd

atson Dark.

246

285

Jb

liU
JJO
373
765
*d6
153
DO
r»

3JB
15*
BO
76

120
370
191

,

£18l*|

335w

a

82
41
96
91
763
155
75

724
784
78

*89
178
M
20 ,

S*
48
284

57
135
118
220

3-
88
55
128
48

414
181
152
115
186
33

Js4
40
3*0
103
177
300
Bl
137
39
135
no
16*4

320
480
335
192
652
48

+5

+ *

+1

1U

lay n«eron*ieHtd3p—J]

67
170
2**1

CloUBdlav Cos. 10p..

77 pertw lOp
88 Be«6rifc
287 IBooAIOd
115 ScsioMI.
100 Hrolwuod l!p

|

361 iBAby ( J.' 50p

1

130 BWiPeKUjv.. J
50 ht,HdmU>16p J
60 jBljck Arrow 50p..

302 fetachtPlHU© 1

171 BlundeO Perm. ...3
54 Bodytot* tarl

lb Boqod PH ’A1

10TO
,

79 BuMer McCwsmI J
275 Boot I Henry I bOpJ
159 Boots ..

Ll?l3 ttorg-W. U 557.50

.

218 BowitcrCl
144 BfoounCr JOp.
N Dtenvieeq lOp
2b Bridgend Proc. lOp,

69 Brian — .j
71 Bndporl-G JOp
216 Brit Aerospace 50p.

LL7 B6&EA....
56*2 Ortt Syphon 70p—

1B7 British Vila

[693 B. H Prop SA7 . ...

37 Brook St Br. lOp _
66 Brown Bov. Kent ....

117 Bruntm (Muss)
70 Bum Dean

1

9*j Bumdcob 15p
33*2 Bum Aim'll lOp .

_1
63 MwuMssCoaplOpJ
27 CH InduSthlOp.-T

228 VCSR All _
Far Canning IW.t we.Drogkm

31H Caparo Iwb-. ....

1 “
104 Do.8fecCnr.v
95 Cape Industries.

155 CorttMlrtS.
|

70 CeftsmmTOp J
9*2 CenL Sheerwd. 5PJ

51 Cernrewjy fad lop.
61 Oumb'unPtL IQp.

25 lOemlcil MonadsJ
105 BOomUWHHSS.?
31*2 Chrrtlta-Tyter 10p„,

304 OmsUes hit. 10p...,

148 Chubb TOP J
133 :iar*e (Clement) _J
75 Coins Inds. 10p__J

118 Cota Group
1 Jl, Corobmed Tech IQp
58 Komidurts5p

—

€21*2 C<*nn Grt- SI J
35 ^aLStAHon-ylOp

241 Jkokson 50p.__._
75 Cape Atojtan 5p—

j

ill aS53L_j« C»ak
96 lourtney PaprTOK
29 Cowan de Grt, lapl
125 Croat u.) 1

92: imtKIcWllop^.
10 CrabgVVaf'idiOp

255 DPCE50
433 Ojtgefytl
200 Datastroam Sp—
160 DariesfcWoranZj
560 > La Rut
24 Lkamond SL 10p_

,
156.924

i«J?OV * 7

17.rt V.5

»»Wj 2.7

iTsjui

01H69
|
0.9(16.4

bi.a £9
19 3 7.9,
7d7.»l l!

s.sT#
1h73S ?0

J.oib*
1.74|1.9

110 dl 7

0^1944.

2

167© 2.1

O-OSI

-1

6-0
j
*

65

1.7 ll6fl

f+1

m Hi

563
80

107

139
,

£7414
47

660
41

36
82
81
ISO
704
63
43
25

293
85

.

£2*1(|

65
10

.
£234
21M

262
130
108

,twy
98

148
99
562
32
110
152
798
71
155
62
63

136
TB
90

199
140
136
300
IBS
250
109
133
885
36
105
236
ilJ

,

iay
17t,

157
19B
Q19
€304

100
104
5*

148
101

,

16*J
72
165
105
176
7b
16b
225
160
53
64

165
230
169
36

.

£3«U
67

42*
,

46*J
310

*

320
,

31

63
103
357
290
2*8
106
S3
61
18

170
148
245
35
99
32

113
67
50

560
48
5

J4
57
85'

JJ
74

236

[460 Diploma )0u ....

72 Dataofl P»« 10p_,
93 &xn Hldgs. IQp

—

106 Doottnlan Int 20p_l
£19*, DororCwp. USSlJ
38 today BHuoi. lOp...

445 DuVafl Hldgs.. ......

3^j Dwiort 5p .1 373J-1
201

: Dwel Grew 10p--
‘ *

70 Dyson (J.fi.J.1
,

64 Do. 'A' !

152 EIS
174 Eastern Prod. Wp-
55 fEcobric Hldgs. £1 _
38 Wo. DeW, £1 ] 40
22*2 Ett*d 10P J

260 EldmlXlSAl
77 Etaco top
£70*1 Etactrehie B KrSO..
46 Elsonfi. Robbins—
7*2 Elwnck Wper 5p—

,

9*2 Emhart Con*. U—
ll'jEmrwSp-

206 Eng.ClHiuClAys...J
110 KqughilOp
84 Ersttne House— . _
£24lj Essette AB K50.—J £32*2(-...,
83 Euro Ferries—___]

“*rr -

111 Erode Grp J
EipenctlA'I—-)
[End
feeder Agric. lOp.;
:enner U HJ
Ferguson Ind.

Fhons£l
(

-jlawirton

155
70
82
20
92
30
44

450

FetterCMqeWHS-
FtaroltoC 1W.
f+tagasIRULlO—

.

Fobri imliop
Fo9»1yi0p
Da Defd

FosecoMhnen
-oUitTomHarvey—

J

Francis Inds. ....

-rench (Thcsj 10p
FrietCandDst—

J

GR I Hldgs I J
Geaetner'A'N-Vq.Zj
Gmes Grp. zap
GLwnSDp
yrnme Hid*.

Irentpian Hdgs..^,.,

jronada ‘A’..——

|

jnpperi nds top

—

Srowbrif Gp. 5ts

Halrna top
Kanpur lay Mgs life,,

162*1 Hanson Tnft—

.

I102V Do- SpcCr.tATM-09.
£255 0o9WCw M1A6-JE50*
79 HareroawsTOpZT®
9* Harris IP6.I20P.
26*5 IHanoreSp
73 IHaruevA l20p .J
79 HMley Grp 12*a* -4
12 Kaw(tn5p J
56 HdylMormanl lOp.

125 frHaytere
90 HeiwalOp
128 Hepworth Crete

bb Hestair 1

Ub HewIttU)
110 Hitpigate& job 50p...

135 fH^PwotSas.UlpJ
33 Hollis Bret 2l®....

53 Holt Lloyd IK. lOp
123 Hoskins & H JOp. ...

170 Huotirq AKPC.—.„.

130 PHediWbmpHKSl-J
17 Hyman tl. & J.l Sp .

£28^ 1C Indusmiekfl—

.

62 Ingall (nds. lop—

.

3bJ Initial

34 Inter-City 200 J

Unmagr T«i J0p-|
lacksons Bourne.--.

^^lasdIJardineM
iritis ACatieK.

—

fd«nse>i&J«9Bsra
Johnson CfnrS.
Jototson Mthy. £1 J
JohftJUW Grp- TOP-
tourdan ITJ lOp __
<a*ano2M 10b 1

,
»Ks©AScMHUgs

11 <a Keep Trust 5P—

—

160 CdKyindk
70 Kennedy Sruta.. J

Kershaw (A.) 5p.—.
KleeiY-E-ZeHkte....
LCPH logs

LOH Group
L PC Inc I Ob
Lament HUg». lOp

.

UmKi
Leo Group ii».—

^

J5 UHeshail 10p ..,

II Lon 4 1)». 10a. ..J
120 Leaden & Whit'd....

41 Do. Wd.
6b Lon.iNttoi.Cro. .,

19*J 5Lon. Prh. HeidUt.
*9 Longton Inch ... .

13B Low & Boise SOp. ..

3-9 3.4

tliS^O
9.lkw|

TL-79W

i&MJJ
liftSu
t3 «

fil
M

ai

2jJl^

ondu

4*8*1
5J, 2.9

73 2,3 {

dl.C

aj '

,

*92.4 23\
3-3 1.7

1

Q3A
0681 28

1

fc5 2.41

5.95 20
4-06 t

,

JJ 141
4.1 «

K0 6 5J
hi»jj .

2.15 LJl
10J * ,

5J5

-j viztab04b
147 33

. 82X 0.4
>137-351 06
:«3 2*
fMS
#2.1 4.7
224) 24)!

Z* L9

ii-
+2 1 -l-l-l-
i-i

tI0.5|

1+2

UO
5M+3J

129x4-2
3^*3' *2

hi

«M+*z
128^
89

70i3|+iU
mbX-.T

-iy

345

240 hb

+5

h3

S
1.4)

541

17.9

h-s

,6J
7.7 kX7
MplT
4*fil3
0.5

1

1*65,
0-251

1HJU
tljj

P4-5H

4.9 klW)
2-7&1.3

66
303876)

6Jhl.9(M

uj.n 3.4 1 j.g I11.9

5-0(10.9

1.9 129,5

22M.7

8.9 Ml 4)

7.7 r

I
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MM
Hah Ure hist ICtfl' I ME

4o
a
w

UOB
378
14Q
37
19

133
00
24
L35
IbQ
97
27Z
to
47
70

33
31
to
175
to

100
190
an
<3
CMi
190
110
307
205
5*0
33

107
103
a
33

730
350
eu
49
9

345
39
89

615
354
262
134
34

103
95

26?
515
11?
118
453
38
115
235
100
174
3*

118
11

38
235
206
105
14

255
87

,

I5*d
60

302
139
50

328
139
87
56
9b
270
260
152
283
2*2
97
100
82

428
393
77

3*
85

*419

229
50)
40

•u«4
*4

84
213
112
115
144

51
275
295
301
188
n
2*2
•H

,

C26>4
107
145

,m
150

>
1*0
117
97

-•*8

190
95
114
70
*3
99

lb*
119
97
971

,

i.*jy
49
4:
ir*
iw
138
»u

>6

TJ 4b UCDwwp i 7fc*+lj

27>J 21 Mv tamo*. .—..I Md
154 1)0 MVrthy Pti. iOp.._

-15? 13*
. hUtWmCp.

45 37 Mariettas Sop.

117 44UM«j!5iWaM iai_-.
*« w uww Group
*4 41 fMamnr; HM® it#

270 -157 Man Ship Cm.tr J
92 78 Martry. — ..

SOI] 40 Marling hid. Up....." MjrshaH I’njr. 'A* ...

Monhairsvmv
.

ftijMankvgtart J
we »mj*wo«6 7VvJ

Metal Box Ll ....•_[

MrUiCtaum
fMeut Sciences ftljp

MetamecJonmue.,.
•MUUaad Marts...

IHtsWICoU* -

—

Mohen Grp lp J . .

ifsonlo Spc 82-6... EZ1X . _
Morgan CrudWc .„ 15*dj~2
MoalRt&t.) 10o>— 92
tNMWComputm.
Nash In*. -J
Mnl&to'ncfrlOp—
HcwEqpp 10p...m
Newman I mtaU...J

lb’tBo. lOocCm. Pt....

47^ NOAM...
150 Buret*.,

Nu-wnso--—

j

"a.l-.-j-vi Grp.. ......

Office 4 Elect

Mian* 1« ISA —
Dwraiot* Z21?e...

.

teaMFm.C*
WCTGrtlOp
PH industrials

Parter Knoll ‘A*- »
Pads* Whiles

Poason IS.I 6 Son
Pert Holdings. 1

Petries

67.
44
78

227
205
123
1227

203
77

83
*2

|«0S
345
*2
29
73

358m
>484

2*
27
L19
*6
50
14

130
62

1*1
88
93
109
15

119
107

1

199

97
57

!
JJ
74

J1
100

YMKlOP" j
[Phi Rips Patents

fawto-Me 50o ......

^iobB?£1-J.

«« Ln.._ 3.73
ML 10p-

,|E
uo. wnrfA £1 ...

frawtf
Prestige Group
Pritchard 5«_
ttPrototrtwSp

1

BIURFD Group IQp

57 >jdiwt MeUJ j

182 MaatOrg.
toecitniCotaMn—

I

bedfean Glass.

Seed tree lOp
1

need laU. ....

MeUance Ind 20p—

|

temMiTncYSO-I
(Reiwnck Group—
j
RfStmor— —

ESdoimrzz

,

RocklOp.
1

MfltoeA Nolan 10p

Do. 'A'.

ItoOpriotSp-
,

to-UliOcCuPUl^
Russell IA.1 lOp
Ryan Inf 1 5p I

SI Group 5p.
Sale Tiber
Sandtant Mb. lOp ._(Snm
Scan Group ...

LWj ScWumtoger SI „J
Scott Robertson—-J
Scot Heritable .

—

ScanHIdgs J
BeoriurGp.—

-

,
DC.WN-V

frSecurtBu»dGrp5p
,

[Security Senks—

I

Wk'A' N-V .—If
Shama Wart20p..,
{Shekten Jones....

Stok* 4
SHHaw Croup 50p_,,
5n*e Gorman J
5.Mnttn log
SinrnhartielOp—

I

^Sinclair ( Wtoi.)

Sketch!** .....—

,

Smnh&Keph-lOP..
SmHhs In* 50p._.

Sohe l4*20p
s«ww
S«owlWIMWS-
5oarrowl6. W.IZDpJ 46
Spear (J.W.) .......

“
5pt*g H Mgs So..—.

BSpri»Rji»30p.,
Stattv Poux....™
.00 IMcCwMMU

pfeffiSscj
pul. Firework*

J+Suorico 1 Op. ......
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3Ji?96
32|I4 4

”ii
!»J5A
1.4 pD. 7

79'-
2 « '24.4

J 6 •:» 4

PROPERTY—Continued
19*4

Stock

!* ae Ore
j

I YTd
1

I Price - > Net Ctor'Crtt-PrC

lUailtorsuotiSo ... ! SS -? .21A2:^- — 1 l.J —
Marir» Et+itrs ... ...f 108 *+

1

? 0. —
|
? t. • —

nv. 5c _i

.. .. ...^ ... .
1 240 [!.

Pnpevr Pros d«|r tr. I 26
310 Prwa Uanan1, LJ ._ 500
lbB Prog Hiog. i inv ...1 282
275 Prop Part"snip ;330

1.0 !4.5|
to t 1.8 3.5 28.3

t*.di i.9|3« 1*0
M7

35j
1 3 l # 3 1252,

lto |Pr» & Res. r.Z 1 1£2
J+2

j

t:.:!
19 IP^UTOt !»: . I SU..J il.Ojl.l I 5.0 122.<

170 [Ralun Group 10p.. . : 195 !01B2*J ? 71 7 3 7J
297 IfioteliauQhCl 1480 I I ?.Sll 5.1 1 0.a -25 6

... 0-

'

- - -
Ua | :* aj I 5

j
S.l ll4.t

lb 25* 1 a 1 3 0 pb8
35) 1 3i?7[j7.1
2.25|Ml2.sEm
POC 3.911.2 &4.J
h2 S' 3 9 1

a 5 1 8J
S.u 122.4

204 [Rush 4 Tames ins 1 262
13* Bamuel Praps ... j 143

,

akitri Holding fiv J 535 S+1V|0K 50( l *

_ . -Ot. Metros. 20p. I
87

‘StM 25 [Shralbant Prop ’. 28
‘ iheraton Stu. lOpJ IS .

Sipugh Em ! 127 ,+T . —

.

Dfl.lDStotv.-90.^293 [+? Q1D-.I 4>

1 1 Q8*wj
‘

8

7.?5; t |*0.
tS.2! 1 7 . 5.2 In 4

...J 13Jill

4.0) *

Do. 8*. Cm 91-94 -IQ23 ,

! 170
f.

- a *
J7 7|2.J

SLanearfl Sees.

‘

152 *. . -| 3-i 1.9

tierlmg flee Up J 52M+1U tOM u
I Do. JocCnvCunPI / 246 -+5 7«. —
Slcwart NaimGro . I 3 1+1 I —

!

—
!»J ISlBtk Commit 1345 !+J

|

14 7512.9

60 IStBMiey 70 1... . — 1“
42 IfSwre ProiE. HKS1 ..I 691^ +9>2| +0*84

1

80 HThaBVjln.A5fi.il.1 EOd —
|

—
67 Mo.i:ptCrPf.75fl 1 67P | j 12V|7J
70 KTops Estates 10s

-|
73

41 [Town Centre... 45
2B frioKBpade GeaZOp .! 30
52 It ration) Park 1 170
27 [Trust of Prop. 5p ...[

,440 Li to. Peal Prop
! 60 [Waiter >A0reCi

1425 Warner Estate . . -J 495

.5b™ 30
P J 480
I113P.J 78
j* J 495

375 |J*4 Iwarntonl inv. lOp ,j 365 >
[ 112 f 15

£40)21 £3* |Wereiota»eDFUO.[ E39HL ...^*Q45S
kU 21
1.1

6
i.C 5.6

1

11* [West A Country 1 123
,

loWWhiUmgien Ims. ._[ lBlil-lj

105 wWingate Proa Inn J 110 |

61 IfYoriiUouin 1 69 L.

.

h0.9i; 1 6
Oa| 18

19 25* 1.4

0J31 18
At 13

0.75 2.7

11 M 1.3

112 f] 1.5

5S
6.U 26
Oi'
1

5

7.1 1 S.J

5 6)20.3

i*9 Q

9.2

l?4J
|bl.b

27.4
2*8

2.9 b3.0
29&7J
78
].*
2.4 13«*
1.4 H*

[35 4

l“-2

76.61

4

SHIPPING
EllU
155
137
975
700
94
61
21

112
*2
59

140
325
47

115
.

E171J
4*0

1870 [Brit. & Comm.
97 Common Bros. 50p .

10? FfcneriJ)

700 tGotMS- Larson *1 ...

510 Groig Shell
84 Hunting fttHOfl

47 lacotKlJ. I.) 20D-.
I6I2 Lon. O' Seas Frlrs. _
77 Lyle Shipping
44lj Mersey DL Units —
40 MiHcirt) Docks £1 . -

108 (Ocean Transport ....

240 P 4.0 beldll
41 Reardon Sin. sop __
81 PunchnrnifW.1

ri2>j Sea Containers 17>jp

350 tturnoull Suit Cl —

10.4* 18

14.1

306
8.9

[l7«J

t|?8»

h3.2

SHOES AND LEATHER
2*0 145 |fii Group. 202 t05J5|2v6 3.7 >4.7

12B 100 taarttar Booth . ... 121 -i 17Jj 1.7 8.6 14JJ
*6 38 iHcadlam, Shns5p.. 45 13.0U 6 9J 9J

213 168 Lambert mh.20p... 205 5.75^ 3.7 4.0 9.1

IM) 70 [NewboU & Burrn .. 100 4.1b[ 1 5 5.9 14.7

67 71 |PittardGro 81 4.H2-0 7.9 7.:

230 105 strong & FiSier 163 — — 7J
335 158 Stylo.. 19S 1 ii 4jl * 3J *

SOUTH AFRICANS
173

.

£1B>*|
850
226
225
342
£12*4
665
450

,

tjjljjtzo

720
323

coni ROJO—

*

Anglo Ant. In. R1 „.!

[Barlow Rand HI Os.

I

Id Flos. P 2>gC-.[
rsh Trading 50c .J

iessma ROJO .._..*

K Barears50c. -J
t-o TrwIarm ’A'SO: !

SA Breus:0c 1

[Tiger Oats R1 1

rTongaat- Hu<tt PI.

I

lUnuec 20cts J

128 h2 48164*2-9
£18>4' 1 OlBOcj 4
845 [-5 , G70c, 2.3

220 -6 G20C. 15
205 I I inOSe! —
2S5 i— lOf W *
£KPs) i45!42r 16
650 1 ... G55C.5J
436 i-2

1
0350 1.7

£23 1.. .. wl*OC J.7

655 1

:
Q£8£l?.0

320 ' Cl30cd +

4-6

6 9

12.3

3.9

12.4

7.6

198
I «

TEXTILES
299
109
91

104,
,

?h
1B2
69

*wM
159

M

£91
37

215
116
100
36
14
53
no
60
«o
30

448
96
130
79
44
120
65
59
52
58

2TB
62

£51
lit-

29
112
24
47

159
85
38
27
17

92
11

67
87
172

,49W
152
430

16>2l

265 Albed Teai-le

80 Atkim Bros.

79 Beales CM 20p- -

B3 Beckman A. lOo —
78 Be >L Mohair

56 Bulmer L'n*6. 20t
166 Burmale. 100.
37 Carpets ire. 50p._
91 £oau Pawns
MHaCorah . -.

120 (Ourtauid!

IB7M Do 7pc0e5 B2-8*
32 ICrowther i.M
185 iDawsonlnfi .. .

94 IDiioniSa..tf) —
68 iDon Bros Bu .

30 *E*n ! in .•i

-

11 Prelaw Lana IX.
40 iFosterfJshm

B5 fcaskrn B'loso ?St

.

47 Jm tekmj P*!+ 50p -
19 Illl gwOrtli M.JIJp..

14 DP 'A' 2CP-. . ..

245 Ingram IH. I 10a-

-

62 UeromelHWgs.;.
108 [Leeds Grp

51 Lister

23 Ilohw (R obert H • .

102 ILries IS ! ?0t-

5e iMackay Hugh . ._

34 [Martin JA.1 ?Cc .

.

37 iM.lleriF )10s.„.
441^Muirton Bros lOp

-

214 Notts. Manfg
31 Hava Jersey 20p..

38*7 Palma Group..--
67 Parkland 'A . . ..

23 Richarcs ]0p—

.

85 5EET 2Cip .

20 !rte»s im. 100 . ..

37 Shaw Carpeis lOp.

114 Sirdar

45 [SruiiA Tcmas .

.

.maiurtaw R. 10c
pmccMGro.. -

toddaro 'A'lOp

troul! Riley Lira..

.uirncr IF.'-

unbean A?'se> .

71 rre*rrB Jrs». lOo ..

120 npmk.rscn!. . .

38»aTooui
112 Itara, V50 .. . .

365 ry3rkl.de 20c
Byvougtiai

?i£i

7.2*i 3 1 1 3 6 H* Sr

5.P 0 9 jab*'?**:
T* 3' 25 j

5.4 ifT.Tl

5~i' 1? I 3.0 1*4
4*5! « 7.0

. «,

3.92' 1 7 8 0 l'8.bl

m.d;i 9 i9jia,e

rTjorjJs-Jal'i
; .7 1 o' 78 .

1" *:

13.25 4 1-2.9 9.0

?»•.-32.6*11 —
MI8, - ;46, -
T6.9J2J: 4.1 *11.8

222 - .34.
T3J *2 81,64
1.32 0 *5251 G

’l5, lj;4.![rk*l
46 * 6.7

1 *
*Z.C. - it I -
g_i _ _ [ja.y

« J2J

2*7 oTi J *«.? r —
C4 5 2 9,57 16?
C 1' 5 .0 . C 2

:
-

b 75- ; * ' B 5 *.a

«o3.b:ioo.:? 4
2J5l ^ 1 a : 1 6
g I

1 I —
j.ff:.s:7.8l-:23*

bjr;3J'3J:i!!j
1» C- 1 B 1 t |:J.M

M02.0I 0 I S b 6
3 7l 3.4 |*o j.7.11

C.75 0.2 -3^.—
tj 5; 3 4 ' 4 5 [

8 0
20J15I— l b lbo

,
11 .5' 0.g; 5 0 J0.5

144 •+* ;«*2.SJ.4 3: 2 5^126
73. ...1 — : —

j
—

i
—

33 n) -2 1 1 75 $ ' 7 e, 1 6

287
109
79 .

102 ; i

95 +7 I

68 -1
182 ' ....

ISTO;
MOV....!
32 -1
215 +5 .

94 ...

9E _ .

35
13 .

52 ;... 1

10a *. '

48 I :

36 L

27
290 t ....'

82 •

113 <

67 •.

45 .. ..

54 ..

47ift..

57 1.
,

278 :+4
[

51
‘

116 +3 .

281ft ..I

111 '.. ..

22
43 1+4

211

16
69
9

67
77

120
43
152
430

1 °J.Z
!..! 2.25i 3.8

°-7 t~
4 7 1 60

b.S * 6
7 * rtljl

... CZIC'. 4-

.... 4 0‘u ....
' !i 4 4 1 t.O I 4-1

+ij
. 2 ;? 1 7[7o»i;:-

. . 2 1

1

kmi.’
iso 3 1 Ib.QiT.:

ISljUi'iy — ' — I — I —

250
,

U08h|
159
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TOBACCOS
ITS iBATIn*. 3 246 VB ' 9.25 3 S

[
4.9] b.4

tiDiW g t :jkci»:a)3is_.a05,4-Ja o:?V. — J12 2. —
138 ilmppnal . ...:155 .+7

;
7.? 1 9

1
7.2 1 9 t,

112 iPmhmans lJijp J 145 >+* i tb.v c 2 . 5.9 < }.j

TRUSTS, FINANCE, LAND
,tsr Bit

! |

lid

Pnce - ' Re( :CV!Crs
1984

H|h Low Stock

1*3
79

532
70

398
2t>0

*9
175
104
102
258
61

49*
117
125
73

200
J50

,

37^
141

Ul
290
77

163
156
142
90
lto
29

Investment Trusts
13? [Aberdeen Trust.— '

70 [fci(M in* .

«95 )A ii unre Trust !

60 iA“.,himi Ins

357 I Do Capital.. '

240 (Ana imemem Tr_r.. •

64 Ambrose (tw. Iro. . >

lto I Cj Caa . -

90 [American Trus-_ . _•

88 lAmer-can Tsv B . .

228 [Anglo An- . Sets .. . .:

S3>ft Anglo- Im Pu
38* Da A«r. 5hs ....

1

125 Anglo Sw. Hw •

10b Arch,neoes Ire •

to ' Co 'Cap. 50s . !

liQ IfArga in. . AS11

.

32b [ASiCTwri Inr

ilAsse;!28ljj Asset Special.

113 |Atunta in ICp .

79 [AjiantiC Ass«
1220 Bail'ieG'MsfS jaw.n..

70 IBamers' in* .

—

146 iBerey Tros:
1

144 [BuhossgaieTst
'

12b lEoroer & Swr. :2s—
B2 l6ni.A-.6Gen

141 lBnti..h Atsets

?« (Bnt Etna in 5: .

240 1240 Ifr-i ms i Gre t's.

.

303 |2b) iOr-tiw.;
06 I bO !0ri/rina. in I

£!0W*855 CdfUsma Inrt- .

73 40 ICamp-'an irij ytn

1*0 bfl
|
Dr. CipTlftp ... •

£22 72D iCamp'ia .n.s ;cp ...•

274 15b iCaro-ni' C’C-

75? ?10 |Cnan,
i le. ire. £1 .[

418 J7J Z/9 ?ae . .

.

to to j£ tarter Trait .
•

395 253 'Child r.ea tn £1 . . ...

37 Jlljt't.i '"-C .

469 405
I

Caj 'll* - .

108 98 btyifor tr. ..
]

IB« 154 C-:» e* 3»'sro. . . .

107 9B iC:i ri,’! 77. ”1 :

37 17 I Do '.'.arrarrj

465 420 'Ccro nertp. & -5 •

lb*
j
8? 'Crr*. n; .'223/1 WT-

?*> ?b0 Cy« i il-
50 !

51 !:.&anie

•

«H». 5»a' DJ.'C*; 2P ••

370 | JIB 'Pe'St Tf. -n: U . .

421 1 397 : Em Car. 51s. - •

347 1336 '£ C,1TJ- . jrjn . . .

287 IJ4S rrartai Certs . .

13a jlCl ILirji-.m Fer Eafl- -

S3 i J* h iiar-ar* ;:-4:

J48 !29b !r*n:xfwc
07 tl ;Dua.rest In-: SCO

840 i?20 h temil
1*2 1148 •Dk'iatr t .:*• . .

'

70S <158 'Cc.ntvy
59 ; IP -ie-fttj.e»

3 53 ! 94 £7 n7-,v
1*7 • *• €

?j9 i::» inir sc«-
451 ?’l iTrt. S:

t?4 '122 i:. r *. !
.

21a .132 £% 6 . .

139 ;.....

78
503 -2
69 -1

365 . ..

260 ....

66
166 . ..

97 -s
97 ... .

254 ,+2
59'-? .. .

476 .. ...

130
124 . .

72
200 +5
3« !••
36 -1?

113 -1

53 —

!

274 !...

.

73 ..

.

161
156 ..

139 fl +••?

E7
158
27a

240#
M3
63

930 '+:•:

72
136 . .

£U *\
164 -1
217 '. ..

373
65

295 +1
331? . ..

460
99
182
lis +:
31 .

456
151
290
57
9i«+i4

369
412
382
285 -2
124 +:
46
346c:
to ... .

840 *5
160
176
54
im
100 -.
220
450
£24
216 *.

' :! Z. 1 0 1 4 7

I
j' u'Ja

1 lJ.^lC I 38
7 5* 1.0 11? 5

I 0 38- —
I 0.1

tic.s' 1.0 : t
7 8| 0 9 lib.

9

;

;
5 ?5

j
1 0 j

3.0

ti.s'i.o:5b

1
t2 6- 10 12 9

BjjIJ 1.0 1 9.9

: auVti
j

7.0 . 0 .912.9
I si 05 l.J 1 4 ;
I gi.M.jIli

j

0.M2IC5
1

0.11 1.4 !
—

! .irt.ro :.p '

lo+fti.iioe
1 ’ 5- ; 0 : 3 2

i.n' :.Q

;

ijtt. 1 ; 1 * 3

g5 tr 1 0 ! 5 .’.

E.9 :.z 4 s
*5 ff 1.0 1 :

5

6 hC
183 : c 4 :

[ r*M-
1 s as. C.9

1

1.7

9.C 0 7 ; _
•!«•’ ;

0
' 3.3

om'bJ : 0 20 3

\
1 4(t l.C [ a »

• 33 * 13 3

'
J 5] 6 1 48

5J»!;o; 4 *
. 085 ' 6 '12

• ;is J 13'4»
m* :?>

i

Ki:ri,i?c

• 25 0. 1 0 ' 9 7

3 c c.4 ' :

:

? 5 1 3 • * ?
n

if. 0.9
;

1 0

::.2 n *7
r.2: 1.3

:
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t ?; c ;s
-

C! j- 1

e

421 s 3*
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INVESTMENT TRUSTS—Cont.
1934

tfigh Lew

•14 75
1-a 115
21H 1B0
J.’b 3 ir
123 lift

83 7ft

37*2 ;**

Mart I Price

h ot| K>
j

VK
I -

I Net Ipreltr'S

li

)Ja
?-i0

let-

:ib
*

414
] :t

22J
229
31*
10b

S!7
SIS
10b
240
150

254
120
245

1
90

la*
270
11

1202

5“
Iwsy

185
100
2b3
9b

:<26

433
“J

270
112
23T

105
220

6? ’ft SI 'jFulcrum Int.

4 J

238
iOl

175
,

SfllJ

198
492
510
lto
132

130
%

246
212
2?0
225
134
29

216
293
483
142
to

2S2
101

,

biU
14*3

340
28b
115
14b

,

39 >d

112
1*2
2b7
101

215
149
87

210
32b
375
127
64
187

151
B5

140
1*0

250
104
99
79
75

258
158
15?

100
<*5

625
108
34?
70
<3
30
13

3*2
lto
274
1*4

130
238
*4?
164
113

38
13*
274
98

113
183

£nq 6 Slot inr .

.

lEauh* Cpns't £i . . .

Da Dfd.50p
[Europu/i Asset! DF|i„
[F 4 C Alliance Inir ....

F SC Ent 1st Up
F 6 C Eurulrusi ... .

Famii, Inn. .

FashionfiOen
r mj Gbarbtu Aavns.
FirM Ssos Am .. .

[Fleming Amcriun ....

Of Tpt ErUnLn ]999
Fleming riMiinuMbOp

Fleming Enterprise.

Fleming Far Eattrm,
Fleming Fledgeling..

Filming Japanese . _
Do -0'

. .

Fleming Merc
(Fleming frerza* T»l .

Fleming Tech Inv. _
[Fleming Jnircoal —
Fjreign5Cd
fUGiTiPo ?;.*

3^
38

208
42

1*3

51
18*
432
|430
159
11*
45
BB

208

175
20b
120
36

189
|??B
415
180
51

237
95
5

Ui
793
237
105
:3

4ii
iao
134
254
4b

Do . Cjo 71jb
[FuiMinvesi Irt

Do. Cap
GT Global Re* £1 ..
GTjapai
ijniMre im 4 F Til
Gen Conuildairo

. . ,

General ftax's .

,

Do Conv Kip
. _ ..,

S

en. inre-Jors

en. Scottish

en sroidn 1’>2P
lasgow Si'hun
lobe inv

14?lMlrefnrrlar Inv

[Gresham hse.

[Group Investees . ...

IHambros

.
Do. Warrant*.

[Hill trillllpj

IreHpendem Inv

ilnv. *1 Success.

'Investors' Cap
Liapan Assets lOp- - -

[jersey Gen £1
jos Holdings
Uovr Inv. Inc. 10p....

Cm. Cap 2p
ln'eysione in*. SOp ....

Lake View In* . .

—

Lane. 4 Lon. Im
Law Debenture.-

Leda im lnc.20p . -

Do. Cap. 5s> -

Lon. Atlantic —.. _
[Lon. & Gar, 50o
Lon. & Lenno>.-

For London & Lomond see

[Lon. Prodemiai
[Lon 8 S'dyde
London T rust

LNriOfld Inv..

M & G Dual Inc. 10p.

Do. Cap. Up
Pn :nd Dual Inc I0p._

oil? Oo Gar *p.

.

164 WannrAd* 5. Tp.a
1*3 MftJrum liyv.

MerthartsTst

120 Uid Wyreflnv.Ta J
124 Monks Invest _ I

211 Mowgaie inv. 1st
j

85 Murray Caledonian .J
80 Do "B" -

69 Murrey Clydesdale J
Dn. b

235 [Murray Glenderon .

132 wurra' fJortlm

124
|
Da. ‘B‘ .

8* [Murray IMstern

8b hurray Western B—
fcfo WegrtS.A. IUSI ....

48 1*1r* Aus. I TO. Ta 50p
JOB wew Court 50p . -..-I

to New Darien Oil Tn.
.

'

jaijJuiew Threg. Inc

25 In. Cap. £1 4
8 Co New Wrrti

2fiJ l3iewT.jkyjim.50o.

152 Jl°2E lr*ml
237 iNJl Atlantic G*e
133 follh. Bnt. Canadian.

.

106 mortn Sea duets 50d_{
216 .HUm. American. ._j
1357 NortlemSecs
122 BlliASinc Htv

47 JOutwich In*

30 (8*1310Asses In 121,1 2
102 Freciouj Metals Tsi J

2*3 1^ aeburn

89 Sights & Iss. Cap—
99 [5 ivtr6 Merc.

164 Fiver Plate Del. .. .

£7912; £7?Vobe.» ,E' 1 Fl -'t> -
797 17*1 1 2s Sub Sfi't rl5—

|

ETb1*! £70 ntn!«KONvFI50
7b2 700 Da St*. 5h‘t FlfcO J
219 1°8 Powiey Trust _...J

£*8*« £44JjRoremO KV Fl 50.-j
180
269
20b
355
138
232
C-iJ

313
142
117
*12
103
218
256
17(,

39
184

113
112
73

134
260
17b
272
Ibfa

its
117
102

HOB
[414

£7
165

154
34

2b*
146
70

270
1*4
4;
8C*z] c7 FTriptcveSt Inc 50p .

5*5
181
43

500
86

135
3*

229

155 (Safeguard Ind

254 BLArorewTu
181 [5coi. Am lm.59p -

320 Scot. Cimb'A*
124 [ScoL Eass Inv

2 OB 5c«t<ih In*

285 ISan A Ifere A
26b IS—

l

r.'or. £ Tst .

170 ttcoi. national

IScoL rjerthren

I

ec Alliance 1st

ccuri!«T.Sc
hres In*. 5DP
PUT me. Up-

—

PUT Cap. lOp
irwart Em In* lOp.

It5 IS hn-arrs Far £as* il

4b rjtocknoioers <nv —
P Australia Trust. J
PCireo'Lorwon Tst .1

up Ind 4 General. ...t

[TP Natural tovairos.,
[TP N.jrth America ....

[TF FaCitif Ben— ...

[TP Proa. Inv. TsL...J
[TP Technology

-J
[TR 7rus:ees Corpn. ...

iTenpieBar
|Tnrog Growth
1 Do. Lap £1
[Thragmorw
’ Do. Warrants.

Or Invest. Inc

Oi. Cap
[Trans Oceanic

[

aSyTriOunr Invest

97

59
121
217
lto
217
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510
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5 32 .
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!
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5^1 1.0
1
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1
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1 1-3

1.1
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B6
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148
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r
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30
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Da Capital Cl . ....
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a
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.... . 2J
3 .75

^
0.9 b.2

15 . 751 1.1.—.....,4.0
23.25| 1J> 10.3

IB 42
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2.42,
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14.4

u
1315

2.0

1.9
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1 5
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0.26)
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1
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,
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89
50C
86
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29
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7^-
435 0.9

133
3.35)0.4
4.71

7.7 0
b 4
3.9 1

163.08 1

111. 15 1

32
ll«i
lbJ7 1

0.4 12
QIC

HI.93 0.4

hi.83 1.3

12.7 1.1

3 15 1 1

175 1.1

1J5 11
3.0 0.9
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3J 1J
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1.0
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1.05

13.0
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1.0

20 0
!0.7

12-4

4.2

2.4

b.4
4.3

1.9

2.8
0.4

1.4

5.1

62
Oi
3.4

1.7

b.S
42
47
0.7

31
0.5

3.4

3b
32
J 4
2.9

40
UA
1*J

5.3

1.0

2.9
55
26

3.4

3.7

:.e

3.0
5.0
0.4
2.9
24
3.8

5.1

0 3
14.

2.6
0.1

44>
3.1

4.4

1.0 45
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2.74) 2.1 10.0

Finance, Land, etc
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5*0
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>4>-: [—»,

dken Hum:
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13^- •
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„
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103
850
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,

SMS
I 425

97
595
52
60
80
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3 ; 15 [B-rv'Shcnd lOo

150 133 i*Brm Invs. £1 [233
43 7* IBriurnla An m. . . I 76

J*o 2*5 [Lemrows* Tror.
.

.

[
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710 b*0 ir>unlB!'.A.t 5 C il J 720
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*0 30 h Energy Fa. lOp
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OIL AND GAS
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irCuecj- a." C“ is -• 255 . 1 — 1 — 1 — I
—

56 13.0

I960
Hgk Low

OIL AND GAS—Continued
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0543 0.9

2BO 200 Falcon Z50C-. J
IT 13 hwanrtrCcH. ZS1..._J
21 I 14 l2am.Car.5BD0.ft4 ...J

Central African
230 L i TQ7Gd4J!lB.7

rw-d -l-i-

INTERNATIONAL LIMITED

NEW-ERA INVESTMENT
AND UNDERWRITING

OFFICES WORLDWIDE
.» Craccchurdh Street EC .IV OAD

Trlrphunc (01) 28.1 88 1

1

MINES—Continued

u I *. M M> W
Not l(Tw I fir's

15 l?4CM 20e

ZB teoiKtatpEraFn.NL.

4 reAsiaOH £ Mioerab
17 wten itpIfLtstore UL —i
20*2|VAictralis Mng NI .J

Australians

Jlmoral Res. 4
JiaU Hill »4ms.
IBpnd Cerp .......

'"augaiwiile 1 Kim |

;«as:'

Boyd 20c
'antral Kaigsarlie

.

entral Paeif<

Smug Anus NL.
is Res. NI
Far Crusader

lOljIfCljftiaPdCNL
'

&%0Eaglei.arsl0e ...J
17* PE mperw Mines
II 9 Endeavour 20c....

, 25 rEnterpritcGld
i>00 KUKalgooriieZSc..
14 Krcai Eastern Mm

.

14 flGreat Vcw>a Gold

15*z PHaonw NW
2b 9H ill Minerals N.L.
14 rointnl Mining

btyPlvanhw GM NI

31 IVJmgclllc Mnls.

14 teuituraUijiJOc..
25 WF-eywa Invs«uj Dr a Gold N.L..
73 RHJtchenr ML 25c

.

4b IVMrrkHtharra 25c~
*0 VMnais Ex 50c
138 flUeUMMimnisH.I

,
36 Wfletram* Hre 20c_|

|zu 9UIU Hldgs 50c
9 91tlmcorp29c
4 Wreliete E«pl 25r_

30 UNewmetal 20c
165 VKorthB Hill 50C...
62 N*. Kaigwii

.. . 52 RKtak bridge 50e .. ...

5>OiJ ?b*j#Olter Erofik NI
“4

|
70 FPanconf 1 25c.

7*4 bt2 ppjo Pacific Pri ML .

Pirlnga Mng. E«p5p
... .... BPeko-Waltend 50c ..

15*sl 11 VPetswt Pes NL.-.
VReniMMiSOc
fDo Defd
FSaraamhaEipi'a »L._
gSoman Ejpt'n. ML

.

FSettnist 50c
flSonsGwalla ML ..

CSthn. Goldfields..-

FSouthern Pacific _
TSbuthern Res.

Kartm verves 2S<

NSwan Res 20c
60 PTina. Res. ML...
31 VJld Goldfields NL.
8*aPWest Coast 25c ...

,

10% pWestera Cm 50c
[248 Wcstn. Minmg 50c

168 pWhim Greek 20c—
16 pwmdsor Res NI
14 Work Resources ....

U

ho

QlOd 0.7

qib.« 1 2
Mlt

hi

+4

hi

hQlOd

Q5C

im
tQ7c

G05c

010c

w 7*

Tins
310
187
11

275
£10
IB

275
7b
55

800
350
3B5
69

460
210
410

210
138
10

175
575
lb

145
63
43
500
2BS
250
50

240
1*5
1245

tayerHitamSHl.....

fcnkl 6 Base 12*2P_.
feopmu Berfvad Kttura_
Hongkong
Ittiurlftlja

iKarntnimg SMOJO .

Malaysia Mng. lflc ..

rePatung ..

iPengkalen lOp.

Petal mg SMI
Sungci Besi SMI
pSupreme Carp MSI _]
Tanjong 15p
TongkahH. rmSMl
TronohSMl

278
345

,

900
»*»_

275
67
55

750
340

400
21IM
385

+ 10

tvQBSc 10
2*.o -

M-ftO —
1J

Mnijc
[tvQllt

1.0

j*Q130c

flJJ
vQ5c

vfl90d

OJ
3.9

2.ft

tilz
3J)

£
OJ

[10.6

1.7

1J
0.7
7J)

Miscellaneous
I Mines..,25

75
75
370
175
955
£20
625
252
205

.
E24ljJ

3b5
71B

,

cissy

£11 *+950 lfT«E*ptnSl,

PEcho Bay Mines..

iHamplon Areas 1 Dp.
(fMighwooo Res—
JnDoie%wke Minmg SI

.

jNorthgateCJI

j 15
75
64 ......

310 +20 — —
125 — -re-

900 -40 loot 1.4

£19 QS5« 4.4

580 —
243 3.75 2.1

190 —
->« QZOc —

320 +5 O
655 -5 ia.c

049 -lb 09Jr% *
75 -s

J OO — —

NOTES

Unless otherwise indicated, prtcra and net dhudcMis ae in pence and
denomnwiDrs are ft to. Estimated nrlce’eamlnas ratios and covers ae
based on latest annual reports end nccoxrts and. where possible, are
updated on hall^earlv rigurev P/Es are calculated on "net*

1
distribution

basil, earnings per share bring computed on profit after taxation and
unrelieved ACT where app'iub*; bracketed figures indicate 10 per am
or more difference If calculated on "nil" diaribuuan. Coven are based
on "maximum" distribution; this compares gross dividend cons to profit
after taxation, excluding exceptional prattBTiosses but kvciriing
estimated enrol 0* oftsettable ACT. Yields are based on middle prices,
are gross, adorned 10 ACT of 30 per cent and allowfv value of declared
distribution and runts." "Tap Stock".

Highs and lows marked thus have been adpised to allow for rights
issues ter cash.

Iitteren sines increased or resumed.
Intenm since reduced, passed or deferred.
Tax- Ire* to rvun^tsloenu on application.
Figures or report awaited.
Not officially UK loud: dealings permitted under Rule lb3<4)ta).
U5M; net listed on Block Exchange and company not subiected U
same degree cf regulation as fated securities.

Dealt m wider Buie K>3iJi.
Price a time of suspension.
Indicated dividend after pending scrip and/or rights issue: cover
relates 10 previous dividend or forecast.

J

Merger b*c or reorganisation In process.
KOI comparable.
Sane imrr'm. reduced final and/or reduced Mmings indicated.
Forecast dividend; cover on earnings updated by latest mceron
StatemenL
Covtr allows lor eonvrruor ot shares not now ranking tor dhndeMH
or rarw mg Wily for restricted dividend.
Cover dors no*, allow tv diares which may also rank for dividend at
a future date. No P/E ratio usually Provided.
No w* vatue.

B.Fr. Bela tan Francs. Fr. French Francs. 4+ Vivid based on assumption
Treasury Bill Rate sta/s unchanged mail maturity of stock, a Tan free,
b Figures heed on prospectus or other otter esumate. c Cents,
d Dividend rate p#d or payable on part of capital, cover based on
dividend on full capital, t Redemption yield. I Flat yield, g Assumed
dividend and yield h Assumed dividend and yield alter scrip awe.
I Pawneni from capital sources, b Kenya. M Interim higher than previous
total, n Fights Issue pending, q Earnings based on preliminary flgum.
1 Dividend and yield evckufc a special payment- I Indicated dividend:
cover relates 10 previous dividend. Pit ratio based on latest annual
earmngs. Forecast dividend: cover based on previous year's earnings,
e Subpct to local tax. a Dividend cover hi excess of 100 times.

T Dni>*end and yield based on merger terms, t Dividend and yield include
a special payment: Cover does not apply 10 special payment A Ns.
dividend vmi yield. B Preference dividend passed or deferred.
G Canadian. E tWmurn under price. F Dividend m yield based on
prospectus or other official estimates for 19834*4. C Assumed dividend
and yield aha1 pending scrip and rt rights issue. H Dividend and yield
based on prospectus cr other official estimates for 1484. K Figures based
on prospectus or official estimates for 1984. Ill Dividend and yield based
on propectus or other official estimates lor 1983. N Dividend and yield
based on prospectus or other official estimates lor 1485. P Figures based
dh prnsperue cr other official estimates lor 1903. R Gross. T Figures
assumed. 2 Dividend total u date.
Abbreviations, id er Dividend; <c ex scrip issue; V e* rights; a ex all;
dfez capital distribution.

REGIONAL & IRISH STOCKS
The lol lowing a a selection of Reg-onal and fresh stocks, me latter being

quoted fa Irish currency.

Albany Inv ?Op I 82
Craig & Rose £1
Finlay Pkg. sp
Higsont Brew
Holt UosJ 250

IRISH

Fin. 13% 97/W „ vn\
82
800
523

Alliance Gas. 70
235
84-Z CPI Hbjgs

1© Carrol inds. 118
883 Hall IR.6 H.) 6Qod
149 +1 Heiion Hldgs.

Irish Rons
19
40

Jacob IW.tRl—

.

62d -4

IS
5
*

£88
TI£G.._

Umdare _

50
75

0PT1CP4S — 3-month call rates
fotatriab
Allied -Lyons.—05
B0C&rp._ E7
bSR.. 3Babnck
Barclays Bank- M5
Bcechom. .... 32
Blue Circle 40
Bools... .06
Bowaurs . __.J25
Bnt Aerospace -_|B1
BAT 05
Brown ij.) T3
Burton Ord J22

Comm Union—[IM

Courtaulos ._p
Ortenhams M
Distillers ,.-22
Enfflop

1
S

,

FNFC
|
6^

Ghi -A2
1

Gen Elear-c 16
GiWO— [70

Grand Met . _ .30
GO 5 A' 55
Guantian . . .. .50
GkN _J20
Hanson Tst—.. .il7p

A selection

London

Ladbreke J
Legal & Gen—...MS
Lex Service .HO
Lloyds Bank.— m
Lots' J 3
Lucas Inds 08
'Mams' 114
Marks*. 5ptr...j20
Midland Bk £36

NEI 5fl
Na*. West Bl f
Plessey—
Racai Elect„RHM—
Rati Dm Orfl

.

fteefl Invu.. '

Sears J 8
Tl 02
Tosco _.J16
Thorn EMI «
Trust Houses._J1B
Turner Newell HO
Unilever J75

Vickers tt4

WMhwrtti HWg.JSS

Property

Brit Land Bl
CapCotanies 16
land Secs 25
ME PC 25
Peachey 35
Samuel Prws..—J12
Sterling Guar. -J 4

(Us

ana oil * Min.-l9
Brit Petroleum ^.35
Bunnah Oil [17

CharierhaH J 9
Premier -| 6
Shell m
Tncentrol BO
Ultramar I6fl

Woes
CharterCara
Cans Gold

Lonrin
RiaT2lnc...

at Options traded It given en the
Stock Exchange Repot pase.

‘Rgcent Issues" end “RfgMs” Pane 34
This service it wafaWe to every Company dealt n n Stack
Exchanges Umogbeut the United WogdoM for a f« ot £7H per

unofli for each security.
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AUTHORISED
UNIT TRUSTS
AMMV Unit Tit Mnjn. [))
1-3 51 p<*l‘* Paitfflyjra EC4P aox 01-236 1833

ES*'BTip-jji..
Htqh lac Equity Its 0
CJ*tt Srawth
American Growth. W7 g
fwti & Esirr- Tl_

. 592t»ol R«wrw 111 _ 52?
ConmoCirj « Enqy.... SI h
6*«craJ

. 99 5

UK SroJvdi
. ... m

A« Uno _ _ M s
US EmerqureCo'l It 4
WorktttK* Bund 1466
Ednas Prog. 138

1

Altken Hum
1. Warm* 51 . EC2
American T«h Fd niu
Inc 6 Colli Fd. 16 8
PxiIk Fd._ _ 145.3
Secure bKomr Fd 126 5
5PT04l5.1i 1WS
Energy Fd 2MB
E unmet Fd. 4120
Small Cn"i Fd 201.11
Jap. Tectnoiog* lUJ
Ailed Unit Trusts Limited (A.) (G.)
Alhed HajiCeu Hie . Hutton. Brentwood Eisei
Brentwood <02771 2124*4 & 229123
BaUnced Trash
FlrM Truu _.n42.1
Growl" * income Tn..|422
Capital Trust 1693
Balanced Trust. IMS 3
Acium Trust |3n0 9
Income Traits
Hi9h Incurve Trust

.

Eaurly *ncoew Truu
H 19I1 Yield Tmu_.
Cort Srcs Trust

International Trusts
internalkmuI Trust ..160 1
Japan Train 163 2
Paella Trust ._ . Ub 9
Amer Spec Sill Trust H5 _B_

DID

040
su
0.9?
060
300
1 70
020

Britannia Gp et Unit Tnista Ltd (a) (c) (g)
Salidairy Hse, 31 FiirJjurv O'Cus Landau. EC2.
01-5682777 Dealing 01-436 04?8'0479

Bnunu Viewport 01-673 0048

UK SpecMUt Fundi, _ _
Growth Gilt Trust -.

. jfj

asstr.^Bj
Sure Mid. Sm 75 0
UK Blur Ch* K>32
Wab Income fa* _ .
Not. Hfeti Inc. .1274
Es'ra Inc. .... 493
Inc b Growth .... 1320
G*tt 266
Pro! Slum. IB

6

Sector SnucotW Funds
Cm nudity Sum....11082
FHunculSecv 142?
CoM & General 30 1

InL Le-sure Ut 99
Ins Tv sfamrs 1OO0
Prao Sham _ JS b
llm*. Energy _ . 7b B
Wind Tech . , (44 5
Ouuus fends

Ausbaliau Growth ~_

For Em
HonqKg Prrfmncra
Inti. Growth lei _ . _
Japan Pert. Tv . -
Japan Srnlr Cos Tv
Scacrul Fuads
ComlolAcc. ... . . 134 9
Comm. 6 lad N73
Dom«lie_ .. JUS 4
Growth 1167 9
Shrrld |88 6

Exempt Funds

.Taffih
- 15974

FT UNIT TRUST INFORMATION SERVICE

157 8

Crown Unit Trust Services Ltd.
Crown Life Hse, Wuttag CU21 IXW. 04662 24933
Crown H.g6 Inc. TmaHSl 8 lb23td *Ofii 60)
Crown Growui Trust J139 8 J49B .01J 344
Crown Amer Trent. ..Jwj4 94.71 -O ft 1JJJ

DartlngTon Unit Trust Mngt. Ltd.
onntgtan. Tames. Dmn TOO bJE 0803 862271
Total Perl. UrartTa. |3b 7 41 fed

. J 2JW

Discretionary Unit Fund Managers
36738 New Broad Si. EC2M 1NU. 01-6384485
Ok. fnc April 26 13761 397 U 1 3 78

Onscan Lasirie Fnd. Mgrs. (g)
1- Hdtert Place. London SW1W 0HU. 01-245 9321
Grow* nfl7 2011 I 29I®*.. SVTl-OU BB
Oserseas 17L9 77 j] -03 2 6

EtHnbargli Find Managers pic
4 MristHe Cm. Edinburgh. 031-226 4431
Edbtbvrgb Eacmpi Funds*
Ameneon Ajprd 25... 104.2 107 4WI . J 223
Japan Aa-» Ml 8 48341 . ]

ft2fi
Ponfc April 27.. ..(194 8 20121 . J L75
SmtbJp Co’s April 27.1104 0 108 51 .. 1 010

Eknrett (John] UnK Mngt. Ltd.
Wincfresler Hse. 77. Londofl Wall. EC2
Ggnett American. ...144 6 47N
Garrett GoWiM*..-B3 9 57tJ-D
Sndi Iwi Gwth . 153 9 57 4 r0.

Canett Japan bwtti [70 9 75
Gown EuropeanGw* 192J 98

Legal * General {Unit Tst, Mngrs.) Ltd.
588 5620 5 RajfeHjo Hd.. Brentwood

0J2 EaunyDrt. .. .[UHl
Eauny Ate 12808
GW Ell)
lm Managed

. .1551

0277 217238
202 3-0 41 1 58
nal-aol £58
46 73 -0 3 4 80
5B9| I £17

Th 0742 79842

BnetCMHi Mgmt—Barrington Fun*
59SmMi Siren, EC2P 205
G-aerof Apm 25 {6076
lAccien. UnitM .. .. 787 8
High Tield Ap*J 26 . 2814
lAcaam. Unrtvi ... tab

9

Gilt Apnl 24 U1

2

accum. Undst .146 5

ifixcran untlsl . -
. Ifb9 7

Pactt-c Aarard.. . B55 I

lAccum. Unit si . ...19523
Mtrtn Am April 27 . .{198J
(Accam. Unrtsi. . ...023 4
European April 25 1206 8
1Ac cunt Undsi ..

Japan Aprd 24

01-606 4433
348
348
103
7 03
1024
10 29
2 53
2 55
0 57
0 57
160
IM
£39
239
223

*41 nauthorned
Guardian Royal Ex Unit Mgrs LU(i)
Royal Erctiange. EC3V 3LS

Brown Sbipfey ft Co. Ltd. (aXg)
4/17 Pirrymont HO. Hjywwds Htb 0444 458144
B S Fund
B & Accu"
FuipaciU .. . .

Growth Accum . .

Crowtu inumr ..

High Iryome

5m of Ammca Tma_|U9.5
SpedaM TrwsJs
Allied Asset Value....

CrH Growth TruV
Smaller Co's Trent _

.

2nd 56 Co's Truu
Recovery Trersl
Mrr Mm & CTPy Trust

.

Ontnrji Earnings T*.
T referralogy Truu [87.0

Enml Tra*
Income EttraM Trim 1961
far Eon Errett* Truu. |l20S
&mjH*r Co Eunpi Tv
U SA. Eaempl Trust.

Aadefson Unit Trust Managers Ltd.
62, London Wad, EC2R7DQ 01-638 1200
Andrewi Growth U.T. .[1188 1267] -3 u £34

Anthony Wirier Unit TsL Mgmt Ltd.
19. Widrgote St. Lmlan El 7HP. 01-377 1010.
Wider Gwiti Fd. Inc. .|55 1 wa ..I ISC
Do Accum 174.1 TOifl . J 3 98

Artnithnot Securities Ltd. (aXcl

Equity & Law Uil Tr. M. (a) (b) (c)
Ansmium Rd_ High WrcoMbr. 0494 33377

10S7M
97M
139 8a
123 Du

B2_2
741

10624
99 4,
77 la
1691

Bacfemaster Mwuittuwl Co. Ltd. (aj (c)
TbeStodk Euchange, EC2P 2JT. 01-5882868
General Int Aon 126.. [134.1
Accum Unns. Acnl 26
Income April 25

.

.

Accum Urns April 25
hnemuiJoiui Apr 24

.

IAccum Utsl Apr 24
Smaller Co's April 27
(Accum UlM April 27 1898.1

2082
70.1
112.1

SA
8655

Bt?
74 1a
118.'
103 7

132-4
9234
958.2

JOB
308
589
5.89
228

«
LA

UK Gwttr. TsL Act. _M94
UK Gw*. Tv Inc 91 7
Hitficr Inc. Tv. Act

. 131.5
Higher luc. TsL Inc .. 115 7
GittuFcd.lm.Tu Act. 78 1
GiHUFad.lnl.Tv Inc. 71.

2

N*America Tv Jkc. 99 9
For Easl TV Am ... 38 8
Euro. Tv. Acc. 72 5
Gen. Tst. U59B
FAC Unit Management
1 Laurence Pounucy Hill. EX4R08A. 01-623 4680
F 8 C Amer 1505 53 51 -OH 0 46
F A Cap Fd .. ... U2 9 88 re —0 9 125
FAC Home Fd [5S 4 59 3) . 1 551
Fa Eastern Unit Fd -He 0 51 uj -0.U 058

F5 tnvestnmri Managen Ltd.
190 West George 5L_ Gkbgow. 0*1-3326462
FG Balanced Gw* Fd| 109 4 11 a 51 .1 —
Fidelity International Management Ltd.
Purr Wolfe. Tonbnoge, TN9 1DY 0732 362222
Ameneafi Irl 172 6 77 31 *0 fl 0 07
Aster Spec. Snu 111

.
136 464 ««5t -

Grit 6 Fined InL 296
Grtswth* Income 575
Japan Special Sits 23 5
Japan Trust u> 71 4

Gill 6 Fried....
Grow* Eo.............

Guardh*
NthAetencan
Pacific..

113 6

^5 3

Prap 5h*n. 11272
Smop Co's

.

037 6

01-638 2020
13811 -0 4.67
133 M *8 £03
22Li] 3 03
99 54-05 £30
1373a -0 5 OH
135 « -0 2 1 44

146 44 -0 5 L04

Lemlnt Administration Ltd.
aoCooduHAire. EC2PTJS 01-6007595
Leo Distribution . {lilt 234 8 I 0 01
Leo Accum- . .1254 9 267 3 1 001

Lloyds Bit. Unit TsL Mngrs. Ltd. (a}
Remti-oe's Oeor . Gc— rrgJry-Sea. Worthma W 5a
0903 502541 Deal ary 0404 4591*4
BaicH . . . n260 I34?a-1M 348
On (Accum) - 212 4 227 7 - 0 1 3 48
Energy HtL - 55 8 » fc -fl 1 L62
Do <Accum i

. .
54 1 63 2 -0 1 1 62

Eilra lucsne .. .104 0 HU -0 1 581
Do IAccum.1 1*7 0 1786 -0 2 5 81
Income ... 1648 1762P -02 489
Do. fAccwn *. .3017 3226 -0 2 4 89
Int. Tecneology ...1*6 2 1S6J -DC 024
Do. (Accum l .1507 Ull -04 024
N. American A Gen 74 5 79 6 *0 5 1 24
Dq r Accum ) .77 9 83 3 -06 1 24
Pacific8am- . 88 ) 94 4 -C< 043
Da 'Accum: ... 40 9 97 2-0 5 0 4)
Small Cos * Beer -. 11*6 12® 7C -0 7 L55
Da'Acrunl 126B 1)56 -C7 155
WerldwuieGw* . 1195 199 1 -0 5 092
Do I Accum. I . . 1917 205C -0 7) 092

i Accum UntO ...

Japan and Pacific .

Accum UKU-.I
North Arne- -can
ilcupiUniV-i
Over -eat Geewih
AeCiim Units) . .

Smaller Co-,
i Accum Umisl .

.

Guild Management Ltd
12a Fmjoiuy Sq, EC2A 1LT.
Guild UK Cap - . .03.4
Guild Inti Cdp. t23.4

01-6266050

33 :Sii on

Hambros Bank Unit Tst Mngrs Ltd
Premier U T Aonnn, 5 Rayfergfe Rd Hullon.
Brentwood. Eve- 0777 277300
HBL Smaller COT Tsll67 1 7071 -011 £39
HBL H* Amertcao (482 SO* +051 187
HBL Japan F» East. .m3 S 669i3

.
i 1»

HBL Scanduusian TsLm28 663+0(3 1.53

Hender AdntMstnthwi (a) (b) (e)

Esseu

UK Fends
Special Sits

0277 217

1897
IAccum limit)
Recovery .. ..
CopGrow*— fAccum (Jmtv) 1445

Canada Life Unit Trust Mngrs. Ltd.
2-6 Higp St , Porters Bar. Herts. P. Bar 51122
Can. Gen Dta

. . .

Da Gen Accun
. .

_

Do Income DiV. .
Da Inc Accum

'PA
552
1013

L3L F'lKOury Pavement. F.C2A LAY 01-6284876 t*" 1 51 F,tf TnnLjli*
Capua! Grow*... ..{41 S 47 91
lAccunMalmn) M7 ) 50S -0 ll

IfBW-lU
173

9

60.3 -z3
9531 -Oil
56.li -0 3
395
bU) -01[

46*2 -Id
67M -0.3

Cnrmnwtty J99 1

lAcnmndationl 1622
(10% Wiih*awafi . M3
EasleniL Hnematl . 892
<b“6 Withdrawal I 525
FiIrtoitce A Property .. 37.0
Foreign Gw* 572
Gilt a Furd 44_3
lAccisituLsHoii) 64.2
High Income 50.8
(Acamtiilaiion) Ml
High View 5* D
lAcciurnrlatKni) 127J
Managed Fund 48 6
North AmenCAn .598
Preference ... 24 2
I Accumulation) 652
Smaller Companies-. BOS
(AccumuLHHHI) 84 6
World Penny Stun _ 103

-041
1156
591
1354
512
634

25 Bn
647

86 4v
904
120

-OX

-0]
-01
-02

0.4

225
22S
L84
LB9
1 89
1D0
100
3 19
loq

10.04
10.04
648
698
8.48
648

Too
1139

Hi
1.22
£28

Man. fnc Eo. Tv. _. (M2
Speed Silv 187 3

James Finlay Unit Trust Mngt Ltd.
10-14, Wnl Nile Street. Glasgow 041-204 1321

' 055
035
759
L93
143
306
306

Cannon Find Managers Ltd. (z)
1. Olympic Wqr, WiwtMey, HA90NB. 01-9C2 887b
Growth - .. (14L4 203 6sf +03 3J3
Inumr 214 8 2285d *a.'M. 4 90
Far Eav . 1199 127 5S-1U 089
Norta American |9£3 582W+0 4I 198

Capri (James) MngL Ltd.
100. Old Brood Sl, EC2N 180. 01-5886010
Coprial 12089 Z19gri

.
I 1S5

Income .....p) 167 73. I 647
Nor* American .. [1880 197 9d|

| 1_JS
Prices an April 25 Neat dealutg May £

J Finlay Intemall „(57 7
AccumVuiMs 1)2 78.
£ F 11S0 Hr* Income - 483 SL
FnSayWW Energy... 18J l

1

Accum. Units 24 9 21

J. Finlay Fd In.Tsl— 7S 2 801
Accum. Units 1065 ll3l_

Prwes on April 11. Neil (baling April 18.

Robert Fleming A Co. Ltd.
8 Crosby Square. EC3 BAN 01-6385858
Am. Ei. Fd • K241 49 246 7U . . { 127
Jap.Ea.Fd.* JL21T Sl 224 fflj I 1.06

Nm wbtcnpm day May 1 1984
•Fleming American ProprrtY Ural TrasL
Lotrv iiw pnoe 115ioi U SS11216.

UMs are raued an Fro. 15. May. Aug. Nov.
•Fleming Property Ural tvov

Latest issue price <25.31 U 076
Unds are issued on March 25. June 24,

Sraemaer 29 and December 25.
•UnaulMrtsed

FtamUngton Unit MgL Ltd. (a)

lot* Anris— [65.7
Ibqh laca— FM8
Inc A Grow* 908
i Accum Umisl 162.1
High Income.— 109.5
E lira Income

.
10*2

Smaller Ed's Dnr 71.2
Pref 6 Gift— 4? I
G* Trent **J
Fwed lidenev (542

Financial - B5 0
Odd Nat. Res. 02/

Global Heal*
Global Tech.
imertiamai
World W«ff April 27.

Australian 1782
European— 114 4
Japan Trust .. - 510
Japan Special Sib ... S5 0
Pacific 5m Cos

. . 1580
Vngaporr & Maiayua. NO
Nor* Amer. 105 3
Amrreua Snallee 903
Amer. Kecwy. Til __ (97J

rutugiuu utm mjl lm. jaj Hiafa Incne ife). B412
3. London WaU BurfehngL EC2M 5NQ 01-628 5181 Snrir. Cos (bl , „. kfi; g

Archway Unit TsL Mgs. LtiL(aXc)
317. High HoRmra. WC1V 7N1_ 01^31 6233
Archway Fund 1194 7 20711 I 4 33
Anhwar GrtMth/ml. |l24 34 9 I us

Prices Apnl 26 Nm sub day May 3

Arkwright Management
Pamwage &<*rv. Manchesler 061-834 £332.
Arfewrsgfet Fd Apr 24.1145 0 154 J| . . ,| 3 89

Atlanta Unit Managers Ltd
1 Founders Cu LnUdwry. EC£ 01-600 8664
Jap Far East _|5£4 55 B| -06| LOO

Hague, Gifford A Co Ltd
3 Glenfrnfa* SI . Edinburgh 031-22S 2581
Japan Ee Apnl 25.-11463 20618

ffipWMsrte m
thru deolmg day. •Unmttramed

Cater Allen Unit TsL Managers
1. Kmg WUiuuti St, EC4N 7AU. 01 -623 6314
Colrr Allen Gife Tv „|1D3 0 10961 -0 J 1L06

CenL Sd. of Fin. of Church Of England**
77 London WKI, EC2N 1DB 01-588 IBIS
lav Fd March 31 . . .1242 20
Fiied Int Sec Uu 31 134 DO
Drp FdMm Mar 31. .[10000 = I..TI.K

Amer LGett.
I Accum. UMI)
Am PwiMae
lAacuRt. Uiutsl
Cental Tv.
i Accum Units)
Comertlble A GW .....

fAccum. Until .

Entra Income Trent -
Income TsL. .....

InL Grow* Fd.
I Accum Units)

U54 4
1*10
1584
1620
115 4

UXL6
hi.6

?32
,137 0
150 0

Japan A Gem Fa |5£Z

Charinco Charities N/R Fnndt*
15, MomvMe. London. EC£ 014384121
Income March 30 ... |355 56 - | . .J100J

*

68 M -1J
170 1-1.0
167 M -0/
17il-0i
122.9 +0J
1403
74 a -o
sad «o
481 -o
77.41 .

144 ad -a
1586
55j -0
553 -O
893 *0
9£« -0

0J7
BIT
312

651
5.70
539

0.49
0.49
197
1.97

Lloyd's Life Unit TsL Mngrs. Ltd.

2. SI Mary A»e. EC3A BBP
FfSiwtv AcCwn-
Equity Orel . . - -
GUI Trav
H 191 Income Acc
Hmn income Dnt
US Growth Acc
US Grow* Drsl

Local Authorities' Mutual Ingest TsL*
77, London Wart. EC£N IDS 01 -588 18 15
Preprrty Fd Mar. 31 I 164 .65 I | 6 21
wStFgPa 31 . .[ 45615 I i 3B6
Narrower Fd Mar 311 92 50 [ 11088
•Unarthomed. AvalaMe only M Local Awfieraies.

London A Manchester {Tst Mgmt) Ltd
T200 Gatebw* Ra. Aylesbury G296W41
General TsL 128.6 30X -03( 3.70

MAG Group (yXOU)
Trace Quayv Tower HrN. ECJR 680.
Amer-can A Gen

0b Accun. 378 78 - 1043

]

Charities Official Invest- Fund**
77 London Wall. EC2N 108 Dl-588 1815
hem* March 31 ...I ZS8 24 I J 554
Accwn March 31 | 090.19 | . j —

Do Bust Ate.

a Aim Inc.
G**tal ...

Do Eaempl Tst.

0a Ears Income

B.SSPi=:
Do. General
DO. G« AFm i m. HK_|
Do. Cu. Pacific Aa ..

K Gtr. Pacific Inc. _
Growth Acc.. ......

K Income Trav
Prf A-rra. TsL _

01-283 1963.

Batbyi Unicom Ltd-(aXcXg)

^ ^ T
LtdJ*L£l

(ml lSq Co.4 0 99
^ -0J 384
-02 463

-06 )U
-a: 389
*0 4 3.64
-02 10 64

83 SiS
-03 £87
+05 4 3

fl
Da Recovery J

Da. Trnslr* Fund U
DoUnraTech Ace...._k
Da tlm T«fi fnc. J
DO. Wlqwrde T*

.

BTsf.laFAAce. _
Dale

1L New Sl.. EC2M 4TP
American [398
Australian 24 6
For Eastern Tv 654
Japan Trust. 342
Hrgh Income _ 42.0
mu Trust 60.4
Basic Resources Tv. 50 4
lacm Grow* Tsl .. 15 3
Pref A Gin Tsl 196
SmallerCo's Trust .35 6

4£M -0 2)
264 -Oil
70 3 -oy
251
45.i . .

646 -0£
54.0
iu -ai|

21Bai ^
382 -03

Had

1.18
1 35
019
0.49
876

t5
610

48
£99
461

yi S J 734

Do Le«nrefn»vT_]!|491

an
1%
1J2

Baring Brothers & Ccl Ltd.
8 Brehopsgale, EC2N4AE. 01-2B38833
Stratton Trent (4£3 0 44081 I 3 80
Do Accum. - (6192 6452 . | 380

Nest ton day May 9 Ihy now).

Bishopsgate Progressive Mgmt Co.
66 St James's Sueet. SW1A 1NE. 01-893 Bill.

Confederation Foods MgL lid. (a)
50. Chancery Lanes WC2AIHL 01-242 0282
Growth Fund rU3J 140J) . . . J 354

County Bonk U.T. Services Ltd
Managers of NatMfest Unit Trusts
lbl. Cheoptide. EC2V6EU.
Capital < Accum ).....

EimwTsl
Entra Inc. ...... .... .

Financial
GW Strategy .... _
Grow* Investment..

£00
zno
130
LJ0

H lBle PrtM AprH 24

.

ACC Units April 24 _
6 'gale lm Apnl 18.
ACtmn April 10.._.
Beciunan Aprrl ;
ConA Fur April 2b_
Acorn April 26.

Bridge Fund Managers (aXc)
RT9B Hse, Kmg UfllHam Sl, EC4. 01-623 4951
Amer. Geo. mc-t

—

Do. Acct
Income*.
Capital Inc.*

DO. Acc

fnuTfeaiwTj fnc4".
Do- ActJ
Deafmg •Turvj’Wea

0.”

?t?
U7
£87
LttS

1.04
lur. Prices April 25:26(27

Japanese 6 Pac G*

.

North Am-Gwlh TsL
Portfolio lm Fa .

.

Recovery Tnret...... |94i
Smaller Companies.. |l£5' _

For Crahpnowv Uno Tml see Temple B* Unit Trust

Crescent UnK Tst Mngrs. Ltd. (aXg)
4. Mrinoe Crav. Edraburgh 3. 031-2263492
Crcs Amrrican
Cres. Capital
Crev Grow* & Inc...

Cres High DiV
Crev Internal tonal..

Cres Resources- .

Crev Tokyo.

lAccum Units! —.... .|87 6

Robert Fraser Trust MgL Ltd.
28b Albemarle 5t„ W.l. 01-493 3211
RofaL Fraser UL Tv. K6.1 Mid I L70

Friends Pro*. Trust Managers (aXbXc}
Pidura End. Dorbtng. Tef. 0306 885055
FP.EonrtyUmts -...11410 149 2ri -1 5) 204
Do. Acumi

. .. [2252 2)0-03 £04
F P. Fixed Interev- .he 1 104^ -jfl —
Do. Accum Ha18 loeS-ad —
Funds la Court*
Public Treater-. Kmgywav. WC£ 01-405 4300
Capital April 12 1239 0 246
Grots April 12 .HIS 4 116.
High YMfl April 12 ...|l4S 7 153., .
Uiuutfe. Revnoed u momet vndrr Cowl caoMt.

G. & A. Trust (a) (g)
5 Radetgh Road, Brerawood (0277)227300
G.&A. 177J SUM -14 372

GAM Storflng Management Ltd.
i-t

GAM £ IL Int April 19(109 2 llSffl | £80

G.T. Unit Managers Ltd.
16. FmVmry Circus, ECZM 7DJ. 014)288131

ssaua^""
Income ^
European— .

U.5 A General
Tedi 6 Growth— _ _.

iSfAtel
Imematkorul
Pension Exempl—
Lrqrad Reserve...-..-.

Gartmore Fond Managers (a) (e) <g)
2 SL Mary Axe, EC3A88P 01623 1212

Dealing only: 01623
American Trust 68.1
Australian Trust 21

1

Bm r* Tsl i

A

ctum) „ )7

1

Commodi ty Share _... 69.7
Extra Income ... 32 J
fm East Trav 67.4
Fined lot Fd 24.6
GW Trad — 26.4

Emopeao April 27.... 224

1

Japan Apnl 27 3054
Amman April 27 _. M2 4
Global Tech April 2?

. W2
Pacific Ei Tv Awn 27 U88

Hcxaoofl Sere tees Ltd.
4 Gt SL Hefeoj, London CCJP3EP 070845322
AuV Frews IU9 7 124 71 . .J 2 61
BrewmCap NOS 94J^ ..1 0.54
bran hv Ml 97 0i

. .
1 374

Canada Grw— |93.9 181 Odl . J L5B

KW Samael Unit TsL Mp*.t W
45 Beech Sl, EC2P2LX 016288011
(bl Breuvi Treat 0586
lb) Qaida! Trent 66.6
(qlOaHar Trent 1496
IqlEurnpeap Trent ... 54 5
fg) Far East. 14 4
(hi Financial Trim .... ZI7 2
mJGiBAFwi imlTsl 277
IblGillF .1. Growth 362
(bl High Vield Tv.... 44 8
lb I Income Tna 59 5
tg) Inti Tnret _.. Ml
(g) Japan Tech Tv ... 27 4
Ig) Wat HrmV reel Tv 382
lbl Security Trad..— 1U 2
fbl Smaller CojTk... 43 0 _

lbl Spec. SUv Tv — 74 7 TO
GeaEveoaM Apr 16 ..(£2610 274. Did

i Umtvl 150 6
American Re COVfry _ 1*7.4
lAccum Until. ...177 8

American SrVfr Co's . SB 7
I Accum U mb) 388

Aucralxuati ... 45

O

(Accum U"W. . 10£8
Commoduy . .

191 0
lAccum Until .. . 24CLS

Cempouno Grow* .283 0
Craimaii Gram*. 2287
Comm non Wconw U1 7
Dramend . - . 2448
lAccum urnsl . 651

8

Euraoean 93 9
'Accum li nib) 104 4

Extra Yield 142.4
(Accum UMHl... . 7792
Far Eon ere 1414
(Accjm Units! ]68 3

Fuad Of lav TsU. ... 162 7
lAtoan Urmnl .240 4

General __ 3894
(Aceian. Unni .. 764 6

G’B income.. 57 4
(Accum. Umn) ... 739
GoW 55 3
'Accum Umbl 558

High Income 1961
lAccum Omul 4732

International Grw* 631

1

lAccum. Until ) 954S
if— ,

P) i
lAccum. ifmb) . _ 4501

Midland 307.4
lAccum. lifts) 714.5

Recovery 2082
lAccum. Until — 2531

5euntd General. H92
lAccun. Unas' S2&2

Smaller Compomes ... 44 3 4
I Accun. Ufbl 6*0.2

Trnllee 2822
<Accum. lifts)-. _ 7479
EhBibond April 24.... 109 R
Ctiordunf APnl £4 ..254 4
Pennon Ei April 24 ..R95.4

11340 1420 -0
159 . _ ,

179JJ *5.|
19021
4E0
4L1
1(UJmo
20£5
2545
3022
242 4
139*
264 4
70)4
995
1161

1509k
£960
150 4
1784
1725
255 4
4UJ
810 5
601
776
58.6
592

207 9

5016
t*4J

1013.4
447 «
4771

325 3K
757 4
220 7
2b8J
4851
894 5
478 f

713 (

307 On
800 2

S7.5
31LM

57
-01
-O.l
-02
-01
-0 5
-0 7

-oe
-i

«

-0)
*0.7
-It
*06
-0 b
—0 I

e-OJ
-13
-1 ]

-0.1
*04
-14
-3 7

-01
-0 7
-0 7
—06
-13
-07
-1C

:|j-oy

-01
•in
-171
—3 if
—06
-i3
-lit
-jy

-3 4|

] 61
L61
105
LOS
D M
0J4
LIB
102

ts
£59
L58
6 45
570
570
187
187
653
653
1 1)
1.13
320
320
4.6?
• 62
965
465
£15
215
6 10
S>10
£56
£56
009
009
5.14
5.14
355
355
1.77
377
£41
£91

ia
U51
6.46
4.42

Midland Banh Group U.T. Mngrs. Ltd.
Courtwoed Hour, Swre SliW, Head
Shere-Hd. Sl 3RD. * ' '

fpiylJ) . . . 55 4
(Aceian Linus > . . 7Lb
Comillv S Grfl 1)31
Accum lift- 178 5
tvva Hvjn Inc ... . —
lAccum Urnt-1 . —
Gin a Fed in. . 518
(Accum Ui—l.t 70 7
HignYfU 104 4
lAccum Unill I. . .. 160 7

. 1115
168 8

. 143 6
. I«)
7*8
846

. 78 3
•m
784
804

Minster Fond Managers Ltd.
Venter My

.
AytSur Sl . CC4R 9BH 01423 1050

M.mtri _ ... HI 3 84 B -041 4 52
Eiempt Apnl 30 .11817 107 71 -111 «5)

Murray Jotimtonc U.T. MgnL (a}
163. Hope Street. Glovjow. G22UH 041-221 5521
Murray Amencon 177 9 83 41 I * 45
Murray Eurapean (85 9 92 3 .1 1 52
Murrov Smaller Cm hz)4 133 91 I 155

N*ii aralng Fr.

Mafiomi Provident bra. Mngrs. Ltd.
•8. Gracechunn S> .EC3P 1HH 014234200
NPIG* Un Tv
'Acc.m Unite'
NPI (T teai Trim
fAccum UmCsl

F#r Nattwitf WntfWmtor SCT CM| BN*
NEL Trust Managers Ltd. (a) Col
Wilton Court. Doriunq. Surrer

. 0306 8877*6
Neivor 11136 11964-041 311
Nrivar GrR A F.i. . 1*5 6 67B-0U 4 50
Nefilor HiM< >nc . .

56M-0 4 683
Nehtar Internalout ha 4 104 ll *0 4 1 83

Norlhgate Unit Trait Managers Ltd. (cKf)
3London Wall Blog-- CC2M SPU 01*38 1Z12
Norengare Apnl 26 . .1138 b 145 fl . I 3 *9
lAccumUmbi . . Il65 9 174 7| ) 3 69

Morwicb Union Insurance Group (b)
P 0. Boi 4, Norwich, NR1 3MG- 060322200
GrcupTsL Tun) .1885 4 4J2JH *£0| 3 73

Octasian Unit Trust Mngrs Ltd
B4 Frnchurch SlrreL EC3M4BV. 01-265 0371
Soecul Trail .. .. [48 9 521] -J J6
Oppenheimer Fund Management Ltd.
bb Camion Sl. Lonaon EC4N 6AE
OypeabeUner Train _ 01-236 3885
Internalmnaf Grow*A 178 0 834*031 0 613

Income A Growth _ .Ij4 1 367J +0 3 3 ID

Special Suuationi. . M8 2 51 w »o.a 0 20
American Growth 22 8 24 3 -a 71 0 40
Japan Growth ... _ |)2 5 3*J| -02) 0 20
Practical OlgZJSOO)
Incane Unis . .. . D1 7 3&M —021 3 00
Accum Uadi . . . 1*1.7 6571-0 3 300
Pearl Trust Managers Ltd. (1X9X1)
252. High He0Mrn,WClV7EB 01-4059041
Peorf Grow* Fd. [56 5
Accun Urals K I

Peorf Inc J*9 4
Pearl Ural Tv. (78 3
lAccum. UratM 11266

Peticau Units Admin. Ltd- (gX«)
57-6J. Prlpcen Sl .

MancOmler 061-2365685
Pefican Unit 1240.1 £55 51 *0 5 1.64

Perpetual Unit Trust Mngmt. (a) <>)

48. fLadSi. Henley on Ttiamev 0491 S76868
Growth... 146.1 156H 1 0 93
Income 106 0 1136M J 5 IT
WerfOMMle Rrcuvery.184 9 H *? S 1
America) Growth _(47.0 50a|-O4| 07
Prolific Unit Trusts
222. Brehopwife. EC£

Save & Prosper Group
a. Grgal Sl Hrirm, Lonoor EC3P 3EP

68 73 Owen SI. Ctf->«w9h EH£ 41K
Ojiinn- 070846966 * iEOra I 031-226 7351
Internatfpqal FbmB

fnr- l§? JUiirs-r1

. aa
Income Food*
H-JB-Vfhl ... P*1
Scotytefd _ |896,
Smaller Con Hk Fil 100

1

COt L Fro Hit. me 619
Hintr Areunn . . Ill* J

UK Fi ....
Gilt AFvim Grin 1*4 4
Snvifkvn . . ill? 6
UK Equity.... _ IllAO
Ovetwas Fwtdi * Serte. Fu*b
Am luc % Gwth F«fial|4A_3

Europe U< . . .

Joua»>
japan Smlir Ca'ifrt
S E. Asia r»i . .

U S
CumniMMy .. ...

Energy.. .. - .

EroftjraiiOB Funoiji
Fmanoof Sees .

New Technology Irl.

Scotbos . ...
Special Situation Fd
inti Bone Fd . . irtW 4

•Precis aT'ApraTjS. Neel mb day May 4.

Schrader Unit Tiust Managers Ltd.
.

ERM(iriv HOIPUP. Pen vnoiidK. 0705 8277D (ACoyn iJiHtsi

Tangle to Uidt Trust M«n Ltd
Ehstto Hu, Tempt* pi, Vv Grab. VWC2 W4W6
HupkKim ...... MB •*"
Norm American . U1B 88Jf

sss^ T
rr:..-;fc

GHlTlN IS • «g-0
St. Vracevt Hipi tnc* IhO 5 _ 624J

•WeHdy Arakas *» WwraAw
Toocfte, Remnant Utttt Trent MngL Ltd.
Merernd Hue. £ Puaree Does, EC4. 01-2*8 U50
TR Aramcan Growth 122 5 24* , 058
TR General Growth .. 30 i *S ! ? !»
TR Income Growth . . 17.4 «.* -0 1 6»
TRImvne Mnntfefv . 366 53 ’’
TRO.i mm Growth. HI J-Lg •• * JJTR Smaller Od. M2 Hfl *2! £11TR Special OpL Pw> XI *1 -Ofl 2J2
Trades IMh Unit Trent Managers
100. Wood Street, E L2 M6J880U
TUUT Apnl 2 005 4 X1L0M I 3 69

Triwsatlanite and Gen. Sen. (c) (y)
91.99. New Lundbw Nd. Chriradtird 0245-51651
CoMwica April 27 ... .

“

(Accum Umti).
. ..

FwrdmqFd Aprel 26..
lAuum. UnUvI.. .

.

feWmq lnr Aorel 26

.

fieMitg Ini Apnl 26..
Accra* UMhl . . ..— --
SapdW Amer 25 Ml
Tyndall Managwi Ltd >
W Cauynge Road. Bnuot
Auvralian SecraiUn B0.

7

rAccum. UmiiI . ..BIS
Gapnai R4U
'Accra* Until HL64
Ew-raot

.

Acc ran
Airetxduw . .

(Accran Until
European
I Accra* Umtil_
Gdt
IAcc ran Umlil. ..

I Accum IlivHI
IntnlT (4 tar 1>

IAcc UKIt (4 lor 11
Jn> Sunder Acc . .

Singapore .

.

lAccum UMI). .. .

SntaOrr C«i
(Accum Units)
Special Sin Fd....
(Accun. Until.. -
Tokyo . ..
Accun Until

.

U K EnMVT . -
lAccum UitaMT. .... .

-P A C Fd .14244
•Recovery 1521.4
-Spec Ev (8018
•For tai renM AMOi only [After 4 lor 1 SiA-Oranm

Scottish Equitable Fund Mgrs. Ltd.
31 Sl Andrews So. Edinburgh 0315569101
income Uitm .... niL3 1185M .

. J 3 13
Accum Units.. [1578 167 IM .1

Dejhwj dor Wrdnriday.

Far Eovrm
(Accum UfMtl -
Fin A Prop
lAccum. Unit!)

.

bU Coartal Tnrel
lAccum. Until.. ..

(Accra* UnitiV .

HKpl Viefd . .
lAcuetl Until) ...

Income
(Accum UMsi ...

M. Em
(Accum 0ddi» . .

iHrmeMaal Growth.
(Accun Uiutsl-. ...

Japan Growth (Acc!
Natural Rmowcm.

.

IAccum until
Hih ArarvGmy
(Accum Until
Prof -ligj
lAccum Unit) — PJ.
Scot, fnc {aft,
IAccum Until [250 2
Semite*. B?l?

lunw
Special 5*1 ..

3.13

Scottish Life Investments
19 St Amhew SO. Edumrauh
UK Equity 11021 109
American 11006 107
Pacrftf 1)04 9
Europevo- . -|99.5

Scottish Provident lm>. MgL Ltd.
6 51 . Andrew Sq. Edmbunth 2
Equity Acc. [109 7
IniereutKMal in • 111 > 7
Got A Fad lm Acc|97 2
lndn4Jtd.ScM.Acc [94 1

tAccum UaiM..

Unit Tnfst Account & MgnvL Ltd.
KW Hie, KMg WUMm SL CC9R9R.G1 629 4951
Friar* Hie. Fund . ..[798 84.91 *021 3 4£

Vanguard Trail Managers Ud.
031-27S 2211 8 r̂^.EClA0EU. 01^65080

tAccra*unnl

«S2SW*
,TroUce Apr 18

(Accum U mb). 1

031-5569181 Wardtcy Unit Trent Mngrs Ltdt»)
117 Ji -ft 31 363 Wanfey Hie. 7 DevooiBH* Sq, CC2. 01-6264411

11035
144 9

MS9
&°3

Ltd
031-2Z64372

353 *0 11 0J9
26 n +D if 2JH
26« -D.il 0-32

3091 . | 589

*ftiS

PreU if v: Far Eau . _
,

Pro»ifw Gdt Cap
|

Prolific High Ik. . .

Prolific InfT
Prolific H. Amer . ..

Prolific Spec Srti...
ProMic Technofogy _

1050
73 7
IDVI
74 0
M40
116.4
1212

01-247 7544,7.

1113] I 066
78 ltd -0 5 3JB
1D7 a +0 a 522
80 Sri -0 1 0 98
99 6ri -O j] 038
123U -oa 1-27
uaJ-oTt ooo

Scottish Unit
29 Chariot (r Sq. EdtrOurgh.

Pac die Fund .... RJ

1

World Growth _[24 9
ttoreh American 124 3
income Fund [288

Scottish WU Dvrs' Fund Management
P ft Bo> 902, Edinburgh EH16 5BU 031-6556000 1 3 Cturfotle Sq. EdiMnrgb
Peg Eg April 2b I17U 18231 +071 344 AMMaMn Gold.....[2J 6

Standard Life Trait Mgmt Ltd. Whittlngdale Unit Trent Manages
3. George Sl. Edmferagfe. EH22XZ. 0312252552 2 Honey Lane, EC2V 88T 016069085(6
Inctync Uaiti U51 9 162 9ri-L4| £98 Short OtdGrtt Fd.....]5L2 5£0ri ....! -
Accwn. UuU [159.7 lTU-lij £98

Tv . . 1524
Far EaU A Gen TV. .. h*.l

Coral. & Gut .455
Income Tv . .... 49 %
Japan Growth ru .. . 11

J

Market Leaden 7b « .
Prnole Tv 78 8 B3^-06i
SmUrCm-Tv . ... 900 977] -Oil
Trrtmhyr 1*14 fori) 33 1 353ri*0|
Australia TV [405 4 33f *03
Wamrtey Asset Mgmt Ud U> (c) (g)

031-225 1551
24 91 -04( 010

22
10
30
67
0?

25
15
02
12

Stewart Unit TsL Managen Ltdja)
45, Charlqllr Sq. EdMaugfl- 031-226 3271

PrudL PsrtfoRfl Mngrs. Ltd. (a) (bl (c)
Homy* B**. EC1N2NH. 01-4059222
PnMMlial P76 5 2« Ori +0 SI J 49
Hotborn Grit Tv 1136.9 142M -ft3 986
Uudter Management Co. Ltd.
31-45 GrMun Sheet CC2
Oluileu Gen. Fd ...[297

9

Quadrant Income ..

Qua*am Iml. Fund—

t

ubm lujt MhiinirT I M
MGM Hse. Heenr RdL. Worttrare 01-623 8211
High Inc .1153 1 16291 -0 « 5M
(AccnmUCs) 1163.1 17351 *041 5.68
UK Growth ....(1565 1*6 sl +0V 2S6
(Accun Uts) — . 1596 1*9 s *0g( 2 56

30B8|
177 ll

271 7] -4 1

d
]93.9ri

01-6004177

American Fund
(Accun UMCil...
IWRhdraMI Umtsl.J
AuMrahMfMM
-fkitreh Capita} .

(Accum. Until)
—Europeoa Fund. .. (1478
Japan Pond (173.6

Deal. Fn. “Wed.

11523
,1664
120 3
,142.5
£214

1*2*1 -OS
1771 -Oil
12&3 -D4j
1526 -0U
3413
4328

18?£ -04|
*Mml tin

0 91
0<31

091
0.7*
551
551

22

Wright ScNgnmn Fund Manageft Ltd.

2D Couthab Ave. Undon EC2R 7JD. 01-6381626
Growth Fond |475 SO 5f .. 1 —

Wretdy drain* day Traidey

INSURANCES
AA Friends Society
liweitraeM Mpgl 8 1 G lira Hop Ltdl

247
627
1 10

*23
695
695

MLA Unit Trait MgL Ltd.
Old Queen SS. SW1A9JG
MLA Herts JZ20 7
MLA lot U3 3
Cm Urn Trent. fi!) 1

01 222 8576
229
071

10 2S

HK Unit Tnd

Inwstmnt Bunk of Ireland (a]

Manulife Management Ltd.
SL George”! Way. Sievroage
Grft&FadM 187 9
Growth Umn Jl488

0458 356301

Primer UT Auraw, 5 Rayteigb Hoart Hraton. Growth Umn. J1J8I
Brentwood, Ereev lB77)£114S9 Higfejnc. Uri |64 j
06DIM Bril 60S. {336 18.9) 4 186 ** srowthU4*Tniv.|74 a

Global StraL .92 9
Global Strm I Dm.) ..90 1

Gold Store TnreKc) . Z26
Miqb Income Tv 19 1

Hong Kong Tnret ZLD
Income Fond.. . ... .. 405
lie Agencei .. - 30.14
lac. 6 firth. Exempt .. 2009
Japan Trust—, _. ... 702
00 & Energy Trust.... 177
Special &U.T* 1S.1
U K Sm. Co. Ret. Trent

047
847
£03
LS3
626
BSO

Pnce Apnl 25. Nm on toy May 2.

Key Fund Managua Ltd. (aXg)
72«|Guehorec Rood AylrVwry 10296)5941
Key EqudyGGevi IZI..[13S 2 M53I .. .1 3 03
Key Income Fund.. . |U52 14SJri '.. .1 663
Kry Find lac. Fd....-1571 6M ..4 10-90

Kirinwort Brntoe Unit Managers
2ft Fenehure* St. EC3 01-6238000
KB DK Efety Gife IndULT
KB UK Eoty GUi Acc 287 1
K 8 FtL lav. («..... 1325
K.8 Fd In Tll-Acc __ lbftO
KBSmnCo'sFdlK . . 109 1
KB.5m Cat FdAcc— 1365
KBHigiYld.Fd.lnt B5
KB High YW Acc __ . 1215
KBIidRecloc 58.1
KB let Dec Acc ..581
KB UPwde Tech lot .. 445
KB w-wnde Tech Act|44 6

LAC Unit Tnd Management LtiL,
Pl*«7 Hse, CopthaBAe, EC2R 7BE 01-5882800
LAC Int Fund - WJ.5 2802 ...I 5 87
LAC Ind A Gen Fd._.p070 2UJ| | 054

Lawson Fund Managers Ltd. (a) <e) (g)
43, Charlotte So, EdHdwro* CH2. 031-225 6001

WA-M«UWT7
Mayflower Management Co. Ltd.
14-UL Greifeam Sl . EC2V 7AU. 01-6068099
Income aprilU. [1*7.1

McAnaHy Fund Management Ltd.
Reqn Hie, Kuig William St , EC4. 01-6234951
DfMn Inc TV Acc...*
Delphi Int

Sen Fund foe. -_L..illl 2

Menca|i UnK Trust Mngrs Ltd (aXcXS)
Umcoret Hie, 252 ItaMcrd Rd E7 01-534 5544
Mencap 187 5 Y30>d -0J( 3.74

Mcrtory Fund Managers Ltd.
30 Crenhaai Sl ECZP 2CB. 01-600 *555 EM 529

172 6
264 9

OuamaM Rrcrairry 101 2
Wicknnm- Fuad 135.7
(Accun Unni) 200J
Wichfnny Dm Fd 114 7
(Accun Until i .. - .. 187.1

Re8ance UnK Mgn. Ltd.
ftedonce Hir, Tunbridge WefKH* 0892 £2771
flrellth Lde ... . -. .1114 3 120 9nf —0 B 4)1
RrtiJKeUnnTv Uncl.IbB.* 73Jri+02[ 481
Reliance Ut Tv (Acc)|85.9 91M +OJI 4 81

Ridgefield Management Ltd.
20J4. Repemaktr St

.
London. EC7V 01-5886906

income UT 11083 115.31 -l U 600
otemollonal UT -..ROBB 2223 -03 100
NJN. RuttKctnM Asset Management
Sl SwritiMi*! Lone, Loodoa EC4- 01 280 5456
MC Engy ReiTl U83.5 193 126
NC Inc Fd 2752 2fl’>.*n -&0 5 05
NSAmervcatlnci ... 230 4 2425 *1.1 0 3*
NC America tAccI— 244 8 257.6 *11 0 34
NC Japan Fum 109 4 115.1 -0.4
NCSmalferCo'V..- . 1030 1084O-0:
NC American Prop* . 510.70 lU6q *0*5

NCI
4M tut) prrmd Apnt 28

012
2.10

;.iiaiX" f<» 74 -i -
Meet tub pmoa Jene 29»jidy LL

•UmtBwnre)
town UnK Trust MngL (a)
C*yCote Hie . Fintbray Sq. E.C2 01-406 1066
American Aprd 2b —

,

Securities Apnl 24...,

High YwWAuii£7..,
Merlin April25— -
Fived Intereu __
High tmerev
Fir EOM April 24 ...|

108
3B2
*06
£80

- ,.^v w 30b
msri-osi ud)

Amercan Growth ... Mi49 0
ConenudKy Energy M 50 0
Chu-fode Square Tu *1.0
Penny Share W 15.7
AuUrafanA Fac„Tt 96
High Yield income . F 723
Hrgh Yield Accran -FKM S

SO
511
653 -1.4
17 8 ..

104 -
24) -
26

108
£8
46
LOO
0*0
92
92

American Growth.—IHJ
lAccum. Until .. - bl 9
Ewapean F«od 5L 1

lAccum U«rsl.—. . Sl 7
General . .. 14LJ
(Accum Until 219.4
GHt 78.6
ntomr Fund. - .--49 5
(Accran UralI)- 195
Recovery— 1077
International . 149 o
(Accum Units.) 1796
Japan Fend 80 .2

(Accun Ud) 80 7
Emqt fcje» VJfcfc
lAccum lit!' Apr £5 .fiOJ.T

*53 -ft«
658 -0.U
54.9 +oa
54.9 -ft3
150 3 -52
233 > -03
79J -ft?
5£*
S£*

U4ia *0 4
1583 -0
19L0 -lU
85 3j +Q.5J -
B5fl -03 -

15L11 ..71 2 91
22ft5-....| £91

083
083
0.69
055
£92
£92
6J8
5 17
517
483
147
147

140.1
.122 5
Jl26S "1£951 I H41

Royal Life FtL MgntL Ltd.
New HMI Place, Liverpool L69 3HS 051-227 *422
Ewuly Trait 139 8 42Jri -041 £90
Mcrnadonal Trent,..[46 9 498| -0J 090
Royal London UnK Tst Mgrs Ltd
72-80 Gatehouie Rd AykUwy. 02*6 5941
Capital Accun Tv....
American Gwth Tv ..

Income & Gwth TV...
Specul SiU TU
Royal TsL Can. FtL Mgrs- Ltd.
48-50. Canoed St . Loadon CC«M U.D01 -2366044
Capital Fund.. M*7h 158-3 -2 M 31
Income Fund |llL6 120 Of -D5| 7 00

toiui on Apnl 3a Nevt drarraq Oi Mar 15.

SKG Management Limited
20 CdDthvtl Ave EC2R 7JS 01-600 7595
Gill 198.4 102

5|
.1 3.90

0a. Accran [98 4 1029 .—I 3.90
lnc.AGdi.uiReun«..p7 6 10391 ...a 673
Dd.Auran.— [97 6 103 91 . .] 673

Sun Affiance Fund Management LtdL,
Sun Al trance Hse, HorVum. 840364141
Egwty Tran....— 17739 29U) -Oil 290

Swim Life Fen Tst torn Co Ltd(aXc)
99.101 London Rd, Sevenoafev. 0732450161
EuutyDtV* K18329 193
EwAVAcc* K207 1 2)9
Fined IM. Drel.T 1118.78 1Z3
Fined let. Act r _ ..1114966 155 . .

•Men on Apnl 1L Men dratwa May 9
tPncn on Apnl 4. Nm drafeng May £

TS8 UnK Trusts (b) (e) (y)
PO Box 3, Keen Hie, Andover. Hants, SPLO IPG.
0264 62188. Deatinai 10 0264 63432-3
TSB American. 177 0
Do. Accum . (78.4

TSBEvtra Intone. .176.7
Do Acewn.. BU*
TSB General fall
Do Accun 11597
TSB Gdt A Fad ini...M68
Do. Accran ...—U? 1
TSB Income—. [Dll
Do Accum llBB 8
TSBPool*.— KSa
Do. Accran—
TS8 Inletml lOual—

Do. Accran

3* & Target Fhad Managm Ltd.

SreollCoSFd. |80£ KX-FUQ 02b
Target TsL Mngrs. Ltd. la} (g)
(lav Mngn. J. Konncferid lm. Magi. Ltd.)

Target Hw.GaU6w Rd. AytmAray Bfel 10296)5941
Commoddy.— JllU 1182) . .| 135
Enrrw.... 598
Gold rond Inc 17 8
Gold FundAcc.. ... 15SJ
Technology Fund 44 7
Financial 160 0
Grit Captaf .... 199 0
G*h Income 105 1
Investment Trent 92 0
Special Situatuun.. .. 77

8

American Eagle 628
U S- Special find Fd.. 45J
JapanFvwd.

P0 Boil 99. CwSf CF1 4NW. ""
0022 35542

AA Frentty Sy Mw9 -i - 67*J . .1 —
Abbey Life AnurwH Co. Ltd. (2)
1 3 Sl Pm<". Chmtanrd, EC4P4DX. 01^48*111

£151
778
7719
782
194 2
186.6

Ser.4 214 7

PraperlM Fund
Equityrod . ..—

,

IS :

-
Selective Fund.... .
Money Fund
Prop. Fd. Ser. 4

ESSI^Ta
4

r.r.
Cam(Money Ser.4 ...

Fived Int RL Ser. 4..

AmerKan Ser 4 .....

High Inc Ser. 4
Mrecd In*. SereesA
JqunSer. « _ ..

—

Premara Property

—

Pvvuani Equity ......

PmonSHtawe...
.Mare

2273
8L9I

Pioiiovi Secratty.. .

.

PinoeiFtaed hit. ..ll

Peovam tndrvrd lnr f
Prouanc Japan.

82.

(

2045
196.5
2261
891m *o;<

163-7
1845
703JI
lest
174 9 -£0|
332'

Stf ..a

2791m „Ml«| -lflj

1
Buclre.

Malania A Sagm
Pacific lm

- 4L£
34!

Pocrfic Income 628
PaufcRalm 74.9
Antral ran Fd 54 3
Wartdwiclr Capital... 96.7
Income. S2 3
Evtra 1ranee .... ES.fi

Preference Sbra-e—.. 1*4
Equity. . - ...B3 0
Pnrievaomri [3864
Evrety Em Apr* 24

.
.
gl4 4

Equity Ex Acs Aprd 24 (9105

.(1742

Atbaoy Ufe taaaoa Co. Ltd.
8. Dretn Lade,Pmn Bar 0707-429U
§ rarity Fd Acc.

ferestte.
-Gtd Money Fd Ac.
HKL Man-FdAcm.^
lad Fid. held. ACC.
Japan Fired— _
Nth American Fd Act.J1124
Prop. Fd. Acc..- [175.0
Mpfe lm. Acc ...[3558

FW Pemopt me Mre
Darclaya Lire tow. Cu. LhL
Z5Z Romford Hd. ET.

BardA)60reL—

—

Eranty Accra*
Do. Irattal..

G* -Edged Acown... h70 8
Do. hMial. —.r
laurnauonal Accwn

|

Da iww.
...f

Do taitud U018
Mown Accum JUIM
Do. Initial -ZU410
Property Accum. n9L9
Do Imtaal ... . IlNl
America Accran Q21.2
Do. Iretul BUS
Aunradia Accran. 1494
Da iwual 143

1

Financial Accra*. _... 13S 7
Do. Imbal .j 1301
soo- Accra*. UU
Da Imbal 125.4
Grow. Pat. Accwn... tBIA
Da Inoial ..[1711

01-5345544

tu*! h>4 -
271.7 -0( -
1793 -07 —
n12 -L2 —
llMf -a/ — ,

17*4 *OJ —
224.: _. ., —
2125 -06 —
1581 .. —
1483 ... -
2823 —
1431 .... -

g
r k —os —
1* +02 —
73 +09 —

1507 *05 —
142.1 -05 —
1171 -a« -
13ft( -02 -
S2C -02 -

SEra =

Insurances—continued
Albany Ufa Assurances Co Ltd
3 Darfecs Lane. Potten Bar. 0707 142311
Peianre Funds

697.5 734 1 4.1.1 —
1D4 1 109 5 +0.4 —
432.4 455-1 - 3.1 —
258.5 272.1 +0 2 —
£73 7 £86.1 +18 —
1o2 0 1713 +10 —
117 5 121.6 +0.8 —
7*1.2 253.9 + 0.1 —

MotintPnAc 563 9 593.5 +1 2 —
Colon uil Mutual Group
24 Ludgalc Hill EC4P 4BD. 01-248 9861
Opftal Vile Auvnwr
Kcr In* Fd — 129 25 —
PcmkrlnvFd — 132.4 —
EouirrFd 124 94 141 52 —

133.fi 140 7 —
111.09 11G.9J
105 119 1IDG2 .... —

_ _ 102 26 107 64 —
Managd Fd 125 as 132.09 —
col Mat Life (ffemion Annulllesl
ManCnA B 117 80 124.01 ... —
ManlnvA B 118.91 125.18 . . —

EqPcnFdAc
EuroFdAcc
FadPCfAcC
GlMnPnAtC
IninIManFd
JjDPnFdAc
AmPnFdAc
Property

nil Eq
F»q Int Fd
Pronlv Fd
Cain Ft)

Camnisrclai Union Group
St Helens, t Undeninti. EC*
VarAnnAcUn — 170.87
VarAnnMayd —
Prime Series Vte
Managed 142 3
UK Equity 150.2

1SS 1

105 4
113.1
90.3

101 7

36.87

149.8
158.2
142.1
111.0
I 19.1
95.1

J07.1

Inti Eg
Property
Fived Int
IndnLkaGt
Cash
Prim# Series,—Pen Ion*
Managed 111 4 117.3
UKEauily T13.7 119.7
Int Eq 112.1 118.0
Property 97.2 102 4
Fmea Int 96 8 101 9
IndiLkdCt 92 8 97 7
CajJi 97 6 102-8

Continental Lifa Assurance PLC
64 H-gh St Crevdon c«0 01-680 5235
Equity ACC 190 9 201.8

01-283 7500

+ 0 3 —
+ 0.5
+ 0 6

-0.5 ~
+ 0.1 —
+ 0.2 —
+ 0 5 —
+ 0 3

— o' 5 “
+ 0.2 —

Frionds’ Provident Lite Office
Pinham End. Dorking. 103061 BB5055
Lite Funds

99.9
124.2

111.6
109.1
103.2

105.2
ISO. B
TOB.4
.96 2
117.5
114.9
108.7

prootv Ate 169.1
lm ACC 151.6
Manaral Acc 177.1
5pec Sin 1 54 1

PeitlntAcr 140 O
Pen ProAce 189.4

17B.D
159.6
186 S
141 .2
1 55 B
199.4

Cun ACC
UK En Acc
Fiaad I nt
IndjrLkdAcc
Mined Act
O'seuEnFd
Praprv Acc
Pension Funds
Cash Acc 99.6 104.9

iDj.o ina.s
117.4 123.6
12T 4 137 8
102-H 108.5
106.4 112.0

»-i Hi
10 B .5 114 3

Mined Acc 112.2 118.2
O'leaiFdCo 113.1 119.1
'seas Acc 117.0 123.2
Properly Cap 96.0 101.1
Pronertv Acc 99.3 104.6
General Portfolio Life Ins Co Ltd
Crossbrook St. Cheshunt. Hem.

UK Eo Cap
UK Eq Acc
FidlntCao
FxdlniAcc
IndnLkdCap
IndeLkdAcc
Mixed Cap

+ 0.1
+ 0.5
+ 0.1

+ 0.4
+ 0 4
-0.4
-0.4

+ 0.1
+ 0 1+ 0 6
+ 0 6
- 0.1-02

273 8
Widinam Cress 31971

—

—

w_
109 3 T15.I -

98 1 —
96.5 103.6
94.4

__
__

99.0 104.3 —

PrtfioEqCap
UK Eautly
O'Kai cq
Small Co's
Gill Plus
Fh<J Int Dep
frail Plus 88
Managed
Inter Man
Guardian Royal Exe
Royal Eachange ECS.
gke Pfddnre MauageRMRi Ltd
Pens Pro 1 III 130.9 137.0
Pens PryAcc 143 5 151 -S
PensLkdGtln 92.7 97.6
PemLkdACC 94.8 99.8
PeireDeoInt 142 O 149.4
PensDeoAcc 155.9 164.1
Henderson Administration
26 Flnibarv Sa London rc 3.

01-283 7107

+ 0.1 —

Managed CiP 96.3 1014 +0 1 —
Managed Acc 97 J 103 4 T 0 1 —
St Gaorge Assurance Co Ltd
The Priory. Hitch m. Hert*. 0462 S71 61
Managed Fd 112.8 118.8 .... —
Universal Fd (06 4 112 0 ... —
Scottish Provident Institution
6 Sl Andrews Sq. Edinburgh 031-556 9151
Murad 104-2 109.8 ‘ ~ '

Equity 110 2 116 1

inlf rnatioiti 113 2 119.3

— High Inc

F.T. CROSSWORD
PUZZLE No. 5,405

ACROSS

1 Out to the opening ball from
a Fpin-bowler 13-3)

5 U.S. state taking a right from
another (6)

9 Publicly accuse a stupid
person holding one back (S)

10 Put on a ship taking back a
native oF Australia (6)

12 Ridiculed a conductor, we
hear (5)

13 Sly junior employee (9)
14 A professional apt to benefit

46)
16 Four make an appearance

in a trial of no importance

19 New name given to one
flower i7)

21 Scandinavian article in plate
16 )

23 Thej* cater for a private
reception (9)

25 Coming back, encountered
very good times (5)

26 Depression that shows in
your face (6)

27 Glaring example of fabulous
killer (8)

28 Put up some opposition to
Sister's new order 16)

29 Saw. perhaps, but angry and
pretended not to see (5-3)

DOWN
1 Gaoled after a disturbance,

in which one should know
better! <3, 3)

2 Lacking the imagination to
fall in love ? (5-4)

3 Plump for some drinks (5>
4 Talc a hundred tell (7)

e A declaration of treason is

(9)

MlOl
Gilt Edged
Cap Grwth
Technology
feat Ro tes
Sen SiU
N Amer
Far East
Pronertv
Managed
Deposit
Prim- Rei
MgtiCurmcy
GloHthCare
freilhi FndsUK Equity 120.6
Fived Ini
Soec Sits
N American
E* r MbPrime host
Comm Pro
Manaofe
Dupont

170.5
.97.6
166.6
175 8
145.

S

195.7
205 4
219.0
iia.7
200.2
119.9
121.2
96 6
92 9

115.8
12R.9
106.4
152.0
122.6
104 S
123 n
.104.0

179 5
102.8
175.4
155 1
151.2
206.1
216.3

?£:§
210.8
126.3
127 6
10 3.8
97 8

?S8:f
110 4
179.5
110 4

+ 3.1 —
+ 5.a —
+ 1.7 —
+ D.S
- 0.7 —
+ 3 7
+ 0.6 —
+ 0.8 —

+ 0.2
+ 0 3+ 0.9
+ 1 1

+ 0.4

+ 04

Property
Fined Int
Index Lkd
Cash
PenMwIlnE
Da On)

Pen Cq (at
Da Ord

Pens Int
Do Ord

PrniProlnt
Do Ord

PensF (dipt
Da Ord

PenilLkdln
Do Ord

PenCashlnt
Do Ord

96.9
964
94.1
97 J
104 3
IDS 8
1 10.7
112.1
113.4
115.1
95 7
97.8
96.9
57 9
93.0
94 5
96.6
98.1

102.1
101.6
99.1
102 5
109.9
111.5
116.7
118.1
119.5
121 Z
101.9
103 1

102 1

103.2
97.9
99 .S

101.8
103.4

+ 0.1
+ D.3
+ 0.4
T 0 1
-0 4
- 0 2
+ 01

+ 0.1
+ 0.4
+ D.4
+ 04
+ 0.4

+ 0.1
- 0.4
- 0.4
-0 I

- 0.1
+ D.1

Capital units pried available an request.
Kinsman Atsurancs Society
43 Charlotte Sd. «f*lnb"rnq 031-225 6166
Savinashlrw 237.2 242.1 .... —
Savinqs WdC 231.6 736.1 —
Life Audi- 237.2 242.1 —
Liberty Life Auurhiet Co Ltd
Station Rood. New Barnet. 01-440 6210
cunH Manager* Tranche "“rainant 8 Co.
5*1 ! 24.3
•nur chip 19.4
Fived Yield 19.0
rt'nteed Mny 1 e .7
Managed 18.4
international r*.S
Pronertv 1 9.7
Pacific 19.3
fnulrv 1 5 5
"rwrijl Sits 22 6
Int Car 13.9
InoxLkdSecs 10 7
American 16 7
London Life Association Co Ltd
100 Tempi* Street. Bristol BS1 6EA.

0272-279179

26 0
20.5
20.0
TB 1
19-4
25 6
16.6
70.4
16.4
73.8
14.0

Skandte Lila Assurance Co Ltd
Frob.cber Hie. Southampton. 0703 3344M
Managed

N American
N European
Pacific
In (Recovery
Gilt Pin
Property
Deposit
Pens Mngd
Pens Equity
Pens Int!
Pen* NAmer
PensNEuro
PensPiciftc
PensintRcc
PeniGJIPtp*
Pens Dm
Pens Prof* . ,— . . - - -
For prices of Capital Units and Guaranteed
Basic fine) please Dharn 0707 334411.
Swiss Life Pensions Ltd
99-101 London Rd. Svnoaks.
Eouitv £126 57 1M«

100 82
13523
104 55
130.36

162 5 171.T
178 8 168.2 -0.3
165.1 194 6 + 0.6 —
105.7 111.3 + 0 8 —
TUB 119.8 J-O.S ——

*

125 7 132.3 + 0.1 —
111.6 1175 + 0.8 e>—
144 E 152.2 -0.4 Wi
134.8 141 9 —
135.2 142.3 —
196.0 208 4 + o'.i erarew

217.4 226 6 - 0.1 —
234 3 246 5 + 1 6 An
107 O 112 6 + 0.9 —
120 4 126.7 + O.S —
133 7 140 7 + 0 7 m—
116.5 124 7 + 09 mm
176.2 165.5 -0 6 _
166 3 175 1 + 1.0 mm
168 4 177 3 —

0732 450161

Fined In £111.67
IndesLfcd £100.32
Property
Cash
Mined

17 6

£131.18
£104.55
£125 45
Nerl sub day May 1.

TSB Life Ltd
PO Bov 3. Keens House. Andaver. Hants.
SP10 IPG

Fined Ini
Property
Deposit
Mined
indea 5th
Interna Uaal

171.9
180.4
145 9
215.0
108.4
122.9

Managed Fd 111J
Property 101.9
Fixed InlFd 103.6
MowvFd 100 4
EauiTv Fd ..177 2

117-5
107 3
109 1 -0.4
lOS.t
134 0 J-0.7

7 So American a composer (5)
8 Surely and firmly, the lady

Ties a knot (8)
11 An entrance I'd turn in at

(4)
15 Small rises that naturally

precede bigger ones ffl)

17 It's not easy for him to get
off at night (9)

18 Clear and complicated dates
listed 18)

20 Bird from another nest (4)
21 A spider possibly saved

Bruce from it (7 )

22 Bill or fare ? 16)

24 They're inclined to be
dishonest schemes (5>

25 Ends call of captain ? (5)

Solution to Puzzle No. 5,404

Managed Punas
Equity I DI(P) 207 2
FiivtflntlPl 1*1.4
PmpHtyiP) 131.5
DcPoSitSiP) 127.2 — .... —
MUMIPl 174.6 ....
litdujSrkfPl 115.1 — —
IntmliPI 120.3 — .... —
Mandywtaa Frtgndly Society
60 Heidmhprst Road. Bournemouth.
.. 0202 293678
Monaywise 54.5 58 O ... —
Municipal Life Assurance Ltd
99 Standing Rd. Maloitone. 0622 679351
Equity Fd 108.0 114.5 —
Managed FP 11 13 118.0 —
PiemTum Life AMurancg Co Lid
Ejstcheiter Houm. Haywards Heath.

Nat Rn'cec 104 0 1.0 0
“4M7

2!
Pronertv 144.0 152 0 ....UK Eavitv 149.0 157 0 ....
Inll EaU'Cy 1310 139.0 ...
Jarnrei Fa S5 O 58.0 —
Prudential Pensions Ltd
HolMrrBari. EC1 2NH. 01-405 9444Pro-UnluM RgUmum Plan
Managed Fd 159.6 166 3 .... —
Cash Fd

.
118.1 123.1 .... —

Reliance Mutual
Reliance Hie. Tunbridge Wells. Kent.

0892 22271BL Pension Funds
Deausil Can 96 2
D. posit Acc 97.0
Eau>tv Can 98.1
Eqirily Ac* 99 2
FlaedtntGlp 95 1

FivedlntAcc 9C 0
GltlfKlvLkdCp 95 5
Oil I no iLI. dAc 96-3

101 3
102.2
103 5
104 5
100.2
101 t

100 6
101 4

+ 0.1
+ 02*04
7 0 5
-as
-0.4
+ 02
+ 02

— Windsor Life Assurance Co Ltd
Ravel Albert Hse. Sheet St. Windsor 65144
N Amer Fd 153.1 192 1 ... —
FulAssGth 115(A) 109IB1 ...
Res Ass Pen — SR 53 .... —
Far East Fd 149 4 157 3 . . .

—
E Offstaore & Overseas—continued— Act!bonds Investment Fund SA

37 rue Notre Dame Luwmb'g. Tel 47971
.. Aetlbonds in 521.16 . •

—
Alliance Capital Management Ini Inc
G2.-63 Quern Sl London EC4 01-248 6561
AMaace international DoHar Reserves
D I serlbution Apnl 1-8 10.0019671 ^ 73«il
Health Cr Snr.rS .57 98 —
Trchnlqy Apr 25 516.24 .... —
Qasar Apr 25 340 32 —
Anas Fund Managers Lid
PO So* 284. V H-JIW. i———if. 0534 72177
SierlFdlnt £10 23 10.27..

—

Stanford Brandt Guernsey Mngt LM
PO Bov 71. SI Peter Port Guemsrv

^ 28M1
Tee* Covn £7 51 7.97 +0.17
l«t Growth 515 94 16.91 —0 32 —
PidlviFa 525.81 27.39 +1 73.
Brown Shipley Tst Co (Jersey) Ltd
PO Put 883. 4| M-Mcr. 1—••* "5*4 74777
Sierl Cap £1711 17.12+0.01 —
Intlondlnc 510.57 It.13 —
IntflOldAc 510.87 11.45 .... —
IntCurrvncv £1.07 l.IS .... —
CAL Investments (loM) Ltd
16 St C+wmi F> Oraunta* '-M o*J« 20211
CALC8C* 82-9 W2 —1.4
CAL Metals* 93 2 98.1 — 1 6 —
CAL4IIV-V 233.7 247.2 —17 —
CAL Gold* • 81.0 85.3 -0-4 —
CAL Conner — —' —
CAL Alum** 75.7 79 7 -0.9 —

• Dealing days rvet v Monday.• Dcat.nas deny
CAL investments (Bermuda) Ud

PO Bos 1022. Hamilton. Bermuda.
>509-291 5-5950

CALCTRFd 50 5B2 0.611 ... —
Ohrid life 510.36 10.37 ... —

Dealing oays every Monday.
Capital Preservation Fund International
1 4 rue Aidfengon. In—hjit11 1

1

' 4 .

Cap PmsFd 510.37 + 0.01 —
Commodity Advisory feves lIomi Ud
40 Athol SL rtnualas. Ire** 0624-2084 5
Corel* FF Ac 57 34 58 73 —
Comm* Fd 57.34 59.73 . —

Nni dealing dale M«» 7.
Citibank (U| LU "Gitirunas

"

Green 51 . st Heffe*
UJ5. ltd 110.705 ,£ Sterling Fd ES.371 +0 001 —
Sw Fr Fd SwFr70.3BB + 0.002 —
Jan Yen Fd Y2.091.907 +0.278 —
Dev tichr Fd DM20.1,4) +0 002 —
Managed Fd 510.262 +0.002 —

CHicarr 1

CitKare Aer 15 9 011 .... —
Ounvest Ltd
PO Bnv BUT Crar- •-*— in. 0WI
NAV Mar 1 5162.48 . . —
EBC Trust Company (jersey) Ltd
1-3 Srarte St. St Heller. Jersey 0534-36331
mernatronal Income Furl
USSOoShlA 51.3502 +00008 IM
Da Out 51.0166 +0-0004 7 98

Mad Cur Shi 8 61.1575 —0 0017 5.46
Do Dist 50 9358 -0.0015 5.46

Eurobd Long Tm 522.57 7.87
Euraoean iro.iv" Tr- • Cure*— cuno*
Income 510.32 1 0.640 - 0 010 —
Capital P 510.32 10.640 -0.010 —
Stertinq Pnce* " '-aBa •*
Income £7.36 7. 58 -0 01 —
Capital £7 36 7. 56 - 0.01 —

• Offer prices me 3*u prelim charge.
Fidelity International
q Brand «t. Sl Heller. nevi.7*eoe
DlirSvasTstui 5111 69 0 03 9 51AmVaiiCmPnj 510100 .... —
Am Vais Corn 584.51 .... —

Prices »t March SO.
Foibes Security Managament Co
PO Bov 667 Grand Cayman. BWI.

i n-do- P-r-15 01-839 "'•
Grid Inc 59.32 9.R2vd 14 3
Jjold An 56.4 3 6.78 ... —
Dollar Inc 18.23 854 ... IS 2

Framlington Overseas Fund Mngt Ltd
PQ B*n 71

. St Peter Port. Guernse*.

- 0481-26***
O'MlsGth *0.7 54 0 772 4 0
O'scasGin 50.519 0.546 4.0
Frobisher Fund 18V
PO Bov 1736 Hamilton. Bermuda.

809-295 7447
NtWApr2 3 536.10 36.47 . . —
GRE Internal tonal Invest Mngrs Ltd
PO torei 104 St Hollr" "«»V-27441Mm Cur Fd — 10.57 -0.02 —
Global Asset Management Corpn
PO Boa 119. Sl Peter Port. Gurrns-v

(•*••.28715
5113 11
5105 94
190 40

51 nn 66
591.90
«99 hi

51(19.79
5112.94

0534 37361
Cap G Bd 1392.75 1409.09 +14.75 H .7
LaiBd.FE 517.03 16.12 . 1.00
Ofivd Inc 10 50 10^56 —0.08 S3pa lAccum) ID 71 10.77 —0.08 5.3
Lewis ft Peat, Clarke (Guernsey) Ltd
PO Bo* 147. Si Pater Port. Goarnsov.
, _ 0461 23406Commod Fd 62.2 86.3 .... —
Lloyds Bank International. Geneva
PO Boa 438. Geneva 11 (Switzerland).
_ _ 0481 24983
Doflar IT 00.40 103 60 .... 10.4
Growth SF923.S0 983.0 1 v

Income 5F123.90 308.5 .... 6.7
Pacific.

. 5F123 90 131.0 .. . 1.0
Lloyds. Inti Money Market Fund Ud
PO Box 1 36, St Peter Port. Guernsey.

Sterling Class £10 314 .°*B * 24-
?.07

Dollar ClJM 520.671 . . 8.47
..

N«<* (Haling day April 25.
Uoyd’s Life (Isle of Mon) Ltd
Bridge Hse. Canleiown. iom. 0624 624 1S1
Sail 108.4 113.0
Management International Ltd
Bfc Of B'mda Bid'll. B'tnda. 809-295 4000UalBCF 516.70 16.68
Bda IBFI 110-82 10 93id

Bda” FC
APf,

sl'87 To^o2*°”™'*!.
EldalEFI 59.72 9 93xd —

Prices at AonI 25. Nml dealing Mav 2.
Manufacturers Hanover Geofunds
PO Box 92. St PeterPort. Guernsey.
. , .

0461 23961
LA Inc

_ 5104.36 104.60 9.49
LAAccf 5131.96 132.25 949
MIT Inc 5113.17 113.75 .... 4.97
MIT Acc . 5133.97 154 55 .. 4.22
Gaotaod IvtavitlvMi ftesenu Ud
Sterling £5.307 7.56
U4-». _ 510672 9.62
D-Mark _DM20.6B9 4.37
Swiss Franc 5wFr2D 401 .... S-00

if*
Yen Y2.080 0 4.7S

lanaged Fd 510 703 9.83
Marine Midland (Cl) Ltd
140 8-vrav NV 10015 USA. 212-440-1000
Queens Hk. Don Hd.St Heller. 0534-71460
Int Currency 1 .083.744-1 ... —

Next sue dav Mav 17.

Samuel Montagu London Agents
114 Old Broad St. EC2. 01-626 34 34
ApOlleAnZd 99.15 107.6 .... I 30

T-G Mortgage
T-G Ovcroeas
T-G Pacific
T-G Wall 5C
T-G Gold

JPAPTI5 HK 59.86
1 1 7uSMr30 1727
July Fd 15 £14.1
ManrFRNF 510.44
USFlFBr] 510.07

55.04
18-57
1S.30
10.47
10.60

O 135
1.39
125

rtAMWrertdwlde
GAMerlCJ
rtraM-^v
FuturGAM
rtAM Tvche5»M Pari. AveGAM Pacific
*5**6 Arbltraoe

-OOJ
- O 69 —
+ 1.17 —+ 2.25 —
+ 1.25 —

.

+ 0.1 1 —
- 1 3 —

_ +31) —
Greeveson (Mngt (Ci)—Barrington Fund
jn Hill «• Sira-Ji-r. I— •»- 0S34-7r r *
Iret,April 26 110.8 115 1 5.14
Grmdlay Henderson Mngt Ltd
P0 *•• 414 «• H*M— Ipr-ra. K5I.WV
Mod Fd £11.0848 11.8140 +0.01 AS

Nat Wostmlnctar Jersey Fd Mngrs LM
23-25 Board St. St Holier. Jerwv.
Coonty Beak Cun eatv Fund Id
Dollar Clan 521 7305 + 0.0048 —
Strrllna Clara £10.8235 +0.0023 —
Outrh Glcfr DFIS2.1096
D-Mark Ct DM 52.0072 + 0.0065
jap Yen Cl YS 265.1503 —

.

Noreap Fund Managers (Bermuda) Ud
Bank of Bermuda Btrildfiiai. Bermuda

609-29 5400
Amer Tst 8.10

.
6.49 .... —

Putnam imamational Advisors Ltd
10-12 Cork St London. WI. 01-439 1 391
Emer Hlh 5ct «6 55 —
Intnl Filin' 459.75 —
Rothschild Asset Management (Cl)
5r Julian's CL Sl Peter Port. Guarwtev.

0481 26741

Taiwan (R.O.C.) Fund
c a Vickers da Cuu Ltd. King William St.
NAVNT 1479. (DR value U5112.086.H0.

Target Trust Mngrs (Jersey) Ltd
PO Bm TM. 5t Hriier. Jmtcy. 0534 72936Man Cur Fd tOl A 106.9 —0.1 —
Ty redall-Guardian Management Ltd
Pp Boat 1256. Hamilton. Bermuda.
T-G Amer >19.89 + UJM —
T-G Money 522.68 + O.04 —
T-G Eurobond >15.82 -0.04 —
T-G Commodity UO 24 +0 01 —

C520.99 +O01 —
S11.B2 —0.04 —

-

Y2J34 +31 —
124.65 + 0 1 2 —
19 30 — 0.14 —

United Funds Managers Ltd
16-18 Queens Road Central. Hong Kong.

S ft MlvT 110.85 >1.33
Yamaichi Dynamic Mngt Co SA
10A Boulevard Roval Luxemboara.
DroamicGwthFd S10.Z2 . . —

« Money Market Trnst Funds

MadnhoU Ltd
N°ffl

36 Berkeley Sa. WI X 5DA. 01-499 6634
MallnlulIMvFd 8.25 8-52 Qtt Call
Ttw Money Market Trust
K3 On VKterla St, EC4N 4T. 01-236 0952
Can Fund 8.30 B.512 6mih Call
7-dor Fund 6-32 ,6-53 6mth 7dav
Oppenheimer Money Management LtdM Caiman SL 6C4N 6AE 01-236 1425
Call Fund 8-27 6.44 bmtti Idav
7Oft Find a 1 3 B.29 5mUi 7day
HIphlirtDpACC 6.27 6.44 Smtfi idav
Dodar 9 24 945 6mtn 2dav

Money Market Bank Aceonnts

Allhen Hume ^ APR 1“^
IWerSMp Sl. EC2A 2HO. 01-636 6070
TTaasory Acc 6.625 a.9i Otr Co"Month Acc- 6.50 8 64 Mth Call
Bank of Scotland
36 Threadneedle St. ECZP 2EH
Cheque A«e* 8.30 6.62

0
Mth

8 8
Ci?l

Britannia Gp of Investment Companies
29 Plnsburv Cirm. ECZM 5QL ^
Cater Allen* 8.375 6.704 Muf

82
C4H

Charterhouse Japhal PLC
t Paternoster Rovr. EC3M 7OH
StriMnu* a^G2S 8.87

® S
CiH

li.S. Dollar 10 >7S 10 59 Mth Call
German. Mans 5.25 5.45 Mth Call
Swlu Francs 15 ».53T Mth Call
Japanese Yen a 75 5.99 Mth Call
Ctiaulartons

Ash lev Rd. Altrincham. Chrasnlro WA14
7DW. . _ 061-928 9011Cimas A**- 9-00 9. 36 Mth Call
Daitmgton ft Co Ltd
DaironOtan.Totaes. Devon 709 j JE

fifed Acc £105748
Kfertlnq Fd El 0.2 57

3

41—linn Ac £10 4204
U *. 1 Fd s^n.tTvn
"S ‘ Acc >21 3224nu Fra Dhant.naay
CwFr Ac 5wFrS> inn
Yen Acc Y5 197
Guinness Mahan Inn Fund (Guernsey)
PO Bov 188. St Peter Port. Cilfniw.
_ _ 0481 23506
frartvey Deposit r—
Doll -r <21 044
‘-ninj CIO 45"
Yen YS.151 9 39
nrreTs-hmk OMU vm

^ Sr.rrdO.3G6
IGF Management Services Inc'" q-ra'-t-*r. ora -ov I - ‘ -avman n IV"Omni Id <1.11 1.1* ...
iretGoldFd >51.26 53.62 . . —
Inveatiesementa AtJarettquec SA
IS roe Afe-lm-v- i.ra-i- -n. 392 4799-NAV Aor24 >0 QB 9 26 ... ' —
Jardiree Fleming 61 Co Ltd
46tl-*IOOr. Freran*.-ihl rra-t-e Hn— |{D—
Cure Bd <11.81 12.57 —0.11 10 1
(Accuini <17 36 16 48 —0.18 —

American <7.27 ill +0.18 —
Aiean mis 10 97Man Cur >9 51 SO' B 50
Laeard firathers ft Co (Jsrnev) Lid
PO Dav 106 St Heller Jonw.CI

11.2063 — n 018
- 0.0024
+ 0.0097

. . . + n (IBS

K

+ 0 0058
... +P 0078

e-n 0044
+ 1

+ O 005
+ 0 002
— 0 701— n m»K
-O 002

+ 0.25
+ 0.010
+ D O>0+ 0.055
+ °O0!
+ IBB
+ 0-035
+0 003
+0 007
+ 0.010

TO 29
3 76
3.57
9 27
4.64

13.90
4.61
7 J6
7 53
2.24
9.48

BOI Franet BFr90729
Canadian 5 038 940
D-Marfi DM52 4ES
French Franc FFr170 695
Dutch Gidr DFIS2 035
Italian Ur* L40.730
Jap Yea Y6JU4.65
Singapore 1 S<67 535
Sterling CIS 197
Salu Franc SwFr4fi 697
US.S _ <31 280

Daily deauim.
For Australian S. Oanfsn Kroner and HKS
„ B+re Me adn. an Co Nn>i Pm
Schroder Mngt Services (Jersey) Ltd
PO Bov 195. St Holler, jersey. 0534 2 7561Schrader Money Panes Ltd
<t—ling F'4 n-*m _
U-S

,
527.6633 ... —

D-Mark 'Obi In!
Swim Franc 5wrrST 6S40 —
J. Henry Schroder Wang ft Co Ltd
1 20 Cheapside EC3. 01-302 6000NacMaThrApr27 <40 65

™
Standard Chartered Oil Money Mkt Fd
PO Bov 122. St Heifer Jenev. OS 34 74454US <21.1314 +0.0QS4 9 33Sferl.nq ,C10 5376 + 0 0022 3 *
<uii« Franc <fjii wr« — n ran • -
p-M4rk DM51 471 B *0 0364japan van Y51 V7 2634 + O 71b2
State St Bank Equity Hidos IUV
Car r-—

T.eO
7.M
4.42
4.9a

4SLC ?_
BJnhn b Gorsirawaa CuracaoNCI asset value April 24 — 7.26.

MnvMktAtev B.7S 9 04
°a

q?T
862

Ca»
Lombard North Central PLC
17 Briilon Sl W1A_SDH. 01-409 3434
Na«r Den B.T5 8.94 gMe 14dayM ft G Group

London Rd. Cfiolnwirint
CM2 08Y. 024 S 5166S1
MHflBndBank I^C

2 B '"° D""v Ci"

Guaejmkzs
wv.aM3p

B,,BsjSave ft Prospar/Robert Fleming
28 WeMorn Rood. Rom(ora rmi sub.

TjmdaiMMSo
8 20 “S®

29-63 Prtncen Victoria St. Bristol BS6 4SX
O-mand Ace Bit B.36

° SKr7i?Cai
,
|Money Ace* 8.25 8.51 Qtr CbeoT

J. Henry Schradar Waqq ft Co Ltd
120 CheansMe, London EC2V CDS
Special Acc 8.00 6.30 °Wf* *eSOTOT L1 0,000- 8.2S 8.57 Mtn Call
,-!!!5i?T hpok tacilit* avail" Ufe.iffwmt * EftkuittPd on int dV in^mjreal rale igr a groin pcrioSmmm
FT .between (unds at aicoimn

Inlor.an between Interest erodits
Pf«™ta9e rate tAPHi is

lr ">« only hwnrn
Jto: rimevn; aetuallr earned in a year '

.I?1?1 .*)» unchanged ns
"? ovnalty.li-ue minima

earihT avaUabiiitv nut
posaibic at an i.itereu cost

.V

Notire

£K
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Life Att.—Cent.

JJ74 -03
97 , *oi
«i +0*)m :::.
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IH « • ..

. [1ST 1

Do inuial . ...... . lit 0
Ufwrvai !« An. . •? 6

EahmAtoxit, 3130
na .itiM.— .. ZflJ”

h&lCdg Prte «OMI KLl
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Ob. InHipi — M**

Stack Hone Ufc An- Co. Ltd.

7), VurataudSu CSJ. W-W3«
BtafcH«ro»»*nr
UMiped tnr. Fd. . ..

.

SenSeir:;
Cm* Fd ._ ._..,.
Income >A —

.

Extra incomoFcL.—
WMM'Or&mftFtL
HiJaprxl Fft .

,

Star CBlfc Rtw. Fd
M, TrdwAtaw Ffl

Nil Amt (mn
Earray M. Fd
Piastre B*a« Fwi4 -.

G.T. Management Lid.

» Fmsbwy Cwu, Load EC3M 70J. 01*28 8151
E T Mm Boom Fuad

“

.-SSto®?
ST Ha UKAC-E. Fad
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INSURANCE & OVERSEAS MANAGED FUNDS
Hambra Pacific Fund MgmL Ltd
2110. coiwaiumi Cralrf. Hong Kong

FarEU April 26 ... JHzl

41

0624 23914

_.2S ... .154 49
Japan Fd April 27 ..._|S19Z

- Uaydl Ufc Au<
- tetawFiwh Serin a

II Pro Warigtah Fd. IjtT.O
Prion te A>haA Vnb

A**ioJ«ri*U GENERALI S*A
117. Fradwdi a. EC3M Mr. 01-486 0753
ImL Managed Bond .. 1173.6 1B281 . I

- GnWShara April 24 .

Gtnnl PsrtMo Ufe bis- PLC iXlTtodM
, "“

&q**roal
l SL,«rtbit«,*teTU. WjKIumX 3)971 JapanApril 24

Portfeoo Fd. Ae*__| me I ... I - Ml.twmiWM
PdftfQib Fd luff.— I 22L4 | J - Sped* Ste AprH ?4

GtnpMfd m adutew f*k
Gresham UrK An. Ltd.
2-6. Printed WatellW. B-moutti 02027t»7b55

EMS^ral'Asril 24

UKSmHrCaiaprBM.lUw Growth April 24
I

Property Growth ajwt. Ca. Ltd.
Iron Horae, CrOydax CR9 1LU. 01-6800606

•rtthh NXtaMl Lift Mmirmce Cm. LM.
Nwunrfc Rd, Hayra** Heath. _
ftss?=:.pi ®.

i§
Fnwd Mnran..—. ... 1073
Bwit.. 1023
Managed Pc*. Cap., .. l£T*
PwwbPm Cap. .. 124.4

ssnstMK*
Canada Ufe Siwp
*ta Htgll Bl, tail*- Bar. Hwa P.

E«MyGU»UarCbl,_| 1036 [ ... -.

Rem. Fed. Agrilb...|2K3 i2j.y...-| —
MnwiPBpJiMg--

I3SS5W&
Managed—

Gnaad^rd'Mi^u' ' _

8SB^?S==:BA
MnaMi a*' that Tn: iSt l

tlidUte Bank lirui.
.

**rac.cra«w ISM
0444414111

FIxnflR Fd JMfl
Property Fd 1773
Monapid Pirn, Fd._ . 282 6

= ISWnftWrBL!— Hi*ywd Pro. FA... IMA— MwevmMnFd... U34— Pro#B»ty PraUon Fd

.

— Anteri

51122

loll Growth Fa
Capua* Fund.
Mapwfrnwd....
JapanA Sen Fg .w.

Growth A Sec. Ufa Aas. Sac. Ltd.
48. London Few* Exchange. ClbEU 01-377 1122
FVxtale Ftauacc HAS* _ f
LardbanhSecv... bM74 -
undbonKSeto. A«. fia92 J44.1

ft. J. 5. taper fa fcJUHf _
|

CuandsB Royal Escluw^e

London A’deen A Nttm. MS. Assn. Ltd.
229 Khmway, Lamon. WC2B t»MF. 01*O40TO
'AneiBtdMrr* W7 7271 J —
London Indemnity & EpI. Ins. Co. LM
18-20, The Fanapy, Readmg 583511.

e
Londan Life Ualwd Anar. Ltd.
100. Ten**: SL. Brstoi, RSI 6EA. 0C72<f79174

Coounuro On adJiEnd Paor

Londan & Manchester SnapWbBlane Pin. Ewer EX51DS.

Prapcrty Fund.

EeasESi-“«&=
.

rNSL Fa. (A)__
Imeifancrt Fiart '

Inantmeal Fund (A)|
EwdyFund
EqutyfundW-
Money Food
Money Fund(A)_—

|

Actuarial FrM--.

—

Gib-edwdFmM
GW^oged Fd. (A) .«
Ret** AmdV
inanto. tun'ti
Interrabenal Fd.-.._,
BMp. Sod. LH* Fd

— Fmed lORtfll

BayalCeawgr, tC3.
Cpardtu ACHironca
Praprrty Bonds 1314 8 327.91 +1.M —

Cannon Assurance Ltd.

1 Ofympic Wav, Wtrabtay HA40NB.

aid HuoTdc/Acc iaa6

asaafir:B8
£»&--=:12»d Amentan Acc 169.7
2nd loll Money Acc— 148.9

2nd Index Acc Ml
2WF» EMC Act. U0 7

BShSKSfeSU
aa&.w5&TL_
asases=«

f

SsaMSEM
lie sjTf rro
LAES.I.F.2 152.5

Carre ui «daa at

01-902 8876

M8.1 nl..
27SI 4.171 ~
321J -lit -
MIC -1 bj -
207.B -0.il —
2333
2337 *0

rf2619 +0.51 -
uni +oa _
J037

*03 -

1254

I
•*-

147.3 ...

adiaena Pape

Odeftain Assurance Rinds
11 Hrw Sired. EC2SI 4TP.

bWped Growth -.JZ14.95
Dlr2835433

Kaemdiaaal

—

SSSMKSt^iss
F^eISJ™ Gt .-_„.':C21-06
Sander Cm ZU4553

Maugrd IMlial

EoB^Sju'lrjUlboSJ
Da Actum... 3«0
rMdlM-hWlal 1474
Da. Accna. 22L8
IrrttL Mud 2214
OaAawB..- 2*88
Hath AsiertcanMnl 146.4

feSlSi5ir»J"r
f
1177

Do. Aram U42
ladrfrLdWd CM
DoAcnan

gs&r*'. _

,

DroOSUIMiM
DsfWMAccwn.
cat PmipiK I

Pent Maaroril 1MIM .tZJ7 7
Peas. Mays Ace ..BlJ
Pans. E«*Ky Intual -.132 .9

Pem, Eoott« Acc 13390
Pem.Fsd.Tai. ipmai
Pam. Fixed InL Acc..
Pern. im-I WlUl bl82
PWS. 1*4. A« ..... B34.6 _

Continued on atgacafS Pape

Hambro Life Assurance PLC
Aided Hambra ftr. Swindon, SMI 1EL 079328291
Fixed lot- De» Acc... 1907 200 a
ErpntyAct .-_._-. 437J 460 3
Property Ace. 2B&8 304 Q
UxnqtdCap- 3445 257?
Manpprd Acs 3763
CtmEarwaysAcc.. 2883
Sid Eased Acc 6171

IbtoM Trust Fd-

... assar_-

SSSE77.?f?_“ b
01-2837101 Morryu lai Fd-.

Cap Growth Fa _
bampt laxTo Fd,_. *903
Exempt lm Mtxi Sta. —
gr—SAPptyFd 1908
E»TOMftS).||owSM. —
Exempt FhwdlnlFd. UB.9

- ESKR&icTO

0392 52155

142.0
4725

38m
1953
1953m
ISh

xat£*m'M'

lro.Fd.Uts. r~ 002
ParoJOriFd-UtS- | 264.4
Coro. Pern. Ffl

Ciw. Pns. Cop- WL—
Uaa PefltTrd.—

Standard (Jfc Assmanca Company
3GeflrgrSL,E0Mur*EH22XZ. 031-2252552.

Property
FauMy.

— Fixed intareU-— IixMa Diked— Cash.._— Peaum Maxxoe<L_.
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0*2 ftPf}
I 515
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COMMODITIES AND AGRICULTURE

U.S. expects
spending on
farm inputs

to increase

Fall In copper

price continues

Brazil plans

further rise

BY JOHN EDWARDS, COMMODITIES EDITOR

By Nancy Dunne in Washington

m orange
juice price

Anthony Moreton finds optimism on the sheep farms

Australian wool growers fight back

A PROJECTED rise in U.S.

farm income of $9bn to $16bn
(£11.4bn) and incerased grain
production this year, are
expected to boost spending on
agriculture inputs by 13 per
cent in 19S4. according to the
Department of Agriculture.

A five-year slide in purchases

of large farm machinery may be
bottoming out. just as price
increases are moderating, the
department said. Sales, which
were fiat last year, are expected
to increased by 11 per cent for

all form machinery to S13.9bn.
Fanners are expected to

spend S42bu for machinery
and equipment, agricultural
chemicals and energy in 1934.

Pesticide use is forecast to
expand siggnlficantly as farmers
return 30m to 35m acres to pro-

duction, whic have been left

fallow on the payment-in-kind
programme.

Total ffertilxser use on field

crops is expected to climb by
17 per cent this year

Agricultural energy demand
i

is projected to rise 10 per cent
in 1984 as fuel needs expand
with the increase in field crop
acreage. Energy expenditure is

like! yto rise to $8.4bn from
$7.7bn in 1984.

SPECULATIVE selling put
copper under renewed pressure
on the London Metal Exchange
yesterday. The cash price for
higher grade copper closed
£11.5 down at £1,025 a tonne in
spite of the weakness of sterling
against the dollar, which would
normally boost London values.

Traders said the market,
which lost over £04 last week,
continued to be depressed by
stop-lo&s selling by speculators,
and the eaosier trend in gold.
There was also some dis-

stocks of copper dropped last
week by only 7,325 tonnes re-

ducing total holdings to 272,875
tonnes. Some traders had been
forecasting a stocks fell between
20,000 to 30,000 tonnes, after
the previous week's small
decline.

Nevertheless stocks have now
fallen for 12 weeks and are at

the lowest level since August
last year.
Another hefty decline in

warehouse stocks, down by 9,450
to 108,475 tonnes, also failed

to stop lead prices sliding down

in the wake of copper. Nor did
a report from Australia that a
compulsory conference calld by
the New Soutb Wales industrial

commission had failed to re-

solve the dispute at the Broken
Hill lead-silver-zinc mining corn-
suspended on March 28 follow-
ing a wage dispute.
A small fall of only 575 to

46,350 tonnes accelerated the
decline in zinc. The cash price
lost £22 to £678.5 moving to a
discount below the three
months which was £14.75 down
at £682.75 a tonne.
Aluminium prices were easier

too, in spite of stocks declining
again by 3,425 to 178,825 tonnes.
LUE silver holdings were down
too by 350,000 to 50,854,000
ounces.

Nickel was depressed by a
rise in stocks, up by 984 to
31,464 tonnes, and news that
Falconbridge Mines of Canada
had successfull concluded a new
three-year labour contracts.
Tin stocks rose as well by 10

to 29,185 tonnes after declining
for 18 weeks in succession.

By Our Commodities Staff

Chinese meat
output advances

UK beef subsidies to be

clawed back on exports
BY RICHARD MOONEY

CHINESE production of pork,

beef and mutton reached 14m
tonnes in 1983. up 3.8 per cent
on the previous year, the State

Statistical Bureau said in its

annual report
Pork meat reached 13.2m

tonnes, up 3.5 per cent, while
beef production rose 18.6 per
cent to 315,000 tonnes and mut-
ton 4 per cent to 545,000 tonnes,

it said.

The report said 206.6m hogs
|

were slaughtered last year, up
3 per cent. The live pig popula-
tion fell 0.7 per cent to 298.54m.

SUBSIDIES PAID to British
beef producers will be “clawed
back” on export sales from May
21.
The clawback is intended to

ensure that British beef is not
able to compete unfairly on
overseas markets because of the
variable premium payment,
which is not available to other
EEC producers. The premium
takes the form of a deficiency
payment making up the market
price to a guaranteed level.

As part of this year's price

settlement the EEC Commission
proposed that the system should
be abandoned. This was

resisted by Mr Michael Jopling,
the UK Agriculture Minister,

but he had to accept a 20 per
cent cut in the maximum pre-
mium and a clawback on export
sales.

Details of how the new system
will work were agreed at a
meeting of the EEC's beef
management committee at the
end of last week.
Apart from setting the date

for the start of the clawback
arrangement the committee
agreed that export sales

'

covered by pre-fixation certifl-
j

cates would be exempt until .

July 1. i

BRAZIL IS planning a further
increase in its minimum export
price for frozen orange juice,

an official in the foreign trade
department of the Banco do
Brasil said yesterday.
He said the rise had been

approved by Sr Carlos Viacava,
president of the department,
after negotiations with the
country's fruit juice industry.
The minimum export price

stands at U.S.51,450 (£1,034) a
tonne, having been raised from
$1,100 earlier this year follow-

ing the U.S. frosts which sharply
reduced world supplies.

• TEA prices rose yesterday at

the London weekly auctions.

Values showed small gains for
the second week in succession
reflecting Improved demand.
Indicative price for quality tea

rose by 2p to 292p a kilo;

medium by 4p to 256p; and low
medium by 6p to 230p.

• INTERNATIONAL Pepper
Community, representing the
main pepper producing coun- 1

tries, has raised its minimum
export price from 65 to 90 cents
a lb. The export price, which is

based on black pepper cost and
freight New York, was intro-

duced last August Since then
a world shortage of pepperbas
forced prices well over 90 cents
a lb.

• IVORY COAST has indicated
its willingness to join a new
according to Mr John
Ndeburgre, Ghanaian Agricul-
ture Minister. He said pro-
ducers are confident that the
Ivory Coast, which refused to

participate in the existing
pact, would join a new agree-
ment if consumers showed
understanding of their prob-
lems.
• JAKARTA Commodity Ex-
change start has been delayed
due to technical problems,
Paian Nainggolan. exchange
chairman, told Reuters in
Indonesia.

AFTER FOUR years of the
worst drought that most Austra-
lians can remember the
country's wool growers — who
have seen their flocks fall in
size to the lowest level since
the mid 1950s — could be ex-
cused for taking a gloomy view
of the future.

In fact, they are remark-
ably optimistic. The drought
was followed by a wet summer,
which has just ended, and the
decline in numbers has been
reversed. If the big promo-
tional effort now being mounted
to sell more wool in the U.S.
succeeds, the future will be
assured.
However an assured future is

not necessarily a rosy one. Mr
Michael Davidson, president of
the National Farmers’ Federa-
tion. who runs a mixed farm at
Young in New South 'Wales,
warns: “There is a lot more
confidence now than 10 years
ago, when a lot of people had
lost confidence in sheep.

"But there is not a sufficient
rate of return and so the
current situation is not
entirely satisfactory.”
Simila r cautious optimism Is

expressed by Mr David Asimus.
chairman of the Australian
Wool Corporation, who has a
farm at Wagga Wagga. “There
is a new feeling of optimism
about after the drought Better
grass is producing more sheep
and prices are firm.

"But the future depends on
selling wool. We have launched
a major promotion in the U.S.
putting a lot of money behind
it. If we are to succeed then
we have to keep our costs
down.”
The caution expressed by

these two leaders of the indus-
try stems from the buffeting
the sheep growers have had
over the past decade.
There was a time when wool

dominated not only Australian
fanning but also Australian
export earnings; no longer is
this true. It now only con-
tributes 10 per cent to export
earnings compared with 50 per
cent in the 1950s. Between
1950 and 1970 the sheep popula-
tion rose from 113m to a record
180m.
The 1970s were, however, a"

traumatic rime. Better returns
from beef and wheat, had
weather, the world oil crisis
and the recession played havoc
with the wool growers and the
sheep population declined to a
low of 131.4m in 1978.

The result was that, faced
with severe strains on their
resources, many farmers diversi-
fied.

“ Thirty years ago we were 80
per cent sheep. Now half my
estate is given over to grain, 5
per cent to beef and the rest to
sheep. Many others have moved
strongly to grain and it is

unusual now to find a sheep-only

farm.” AWCs finances—met by the
However Australian fanners farmers—will be dangerously

are nothing if not adaptable and stretched.

when the bottom fell out of the This is why the U.S. promo-
beef market they moved back to tion, being handled by the

Mr Asimus now says that is so important.
International Wool Secretariat,

sheep numbers are off the The u.S. is not traditionally
bottom—137m this year^and a ^ buyer of wool, but attl-
“I hope we might build up to *udes ore chancing, accordinnI hope we mignt Duuaup to ^es are changing, according
145m or 150m over the next five ^ Ernest Barr, an AWC
or six years. But we must not beam member. “There has
shoot up too rapidly. Too many a swing back to wool and
sheep^ would give us too much Jike Burlington and

Stevens are investing heavily
Too much wool would put in new machinery, putting in as

enormous pressure on the at ^oonu"
The danger at the moment Is

^Snt

tLg!^i
h

1LS3Qer S°me
that way policy To Tell more

^STarSr
^statutory

levy of 5 ner cent towanis The strength of the Australian
of dollar wluch. compared with a

basket of currencies represent-
per cent towards promotion and
half a per cent towards research.
The fund supports a reserve „

ing the main wool-buying
countries, has appreciated byauc Auiiu auvuuiu a ickiic - E _ . ^

price scheme under which the S0.^®,o
1
?,
“ *mct ^

Australian Wool Corporation of Jaat year-

guarantee to buy all the wool though.
that comes on the market at resilience in the Melbourne
auction at a pre-stated minimum headquarters of the AWC. Mr
price.

In the past year, because of
the depth of the recession in

Asimus says: “ Wc refuse to
accept that wool is a raw
material. It is an industrial

northern hemisphere, the AWC commodity, with many end
has been a heavy buyer ofi uses.”

wool at the reserve floor price V. Australia may no longer rideRl UiC icaci VC UUUT I .
nuaucuio ivugci AAUK3

and its stockpile is very high. Von the sheep's back, but wool is

If the sheep population rises. (‘still the second most importantu me sneep popudaaon rises. J'sun me second most important
quickly, the economic oondi-ktforeign exchange earner (after
tions do not change materially,* 'coal) and the wool growers
the stockpile wild grow and the tintend to keep it that way.

Rubber consumption advances 4.6%
BY OUR COMMODITIES STAFF

Sharp decline

in potato sales
WORLD RUBBER consumption
rose by 4.6 per cent last year to
12.13m tonnes, according to
figures published at the Inter-
national Rubber Study Group
show.
The sharpest rise was for

natural rubber, with usage
increasing 8-1 per cent to 3.95m
tonnes. Synthetic rubber con-
sumption was up 3 per cent at
8.18m tonnes.
The biggest rises In consump-

tion were registered in Japan

and the U.S.—up 9.8 per cent
and 8J5 per cent respectively.

The IRSG attributed the in-

crease to the 4 per cent rise in

the overall output of industria-

lised countries and, more
particularly, to the sharp
increase in vehicle output.

• Japanese rubber traders have

asked Malaysia to introduce RSS
No 3 as a hedging grade for

rubber on the Kuala Lumpur
Commodities Exchange, writes

Wong Salong from Kuala
Lumpur.
A group of 25 leading Japa-

,

nese rubber dealers who met
Datuk Paul Leong. the Primary
Industries Minister, here yester-

day, said this would enable
greater Japanese participation

on the KLCE since RSS No 3
was the hedging grade on the
Tokyo market
At present only RSS No 1 is

being traded on the KLCE

THE SHORTAGE of potato
supplies caused by last season's
adverse growing conditions
brought a sharp downturn in
sales for human consumption
last month.
Preliminary figures published

by the Potato Marketing
Board put movement into
human consumption during
March at 489.000 tonnes, down
from 534,000 in the same
month last year.

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS
In tonnes Apr. 30

|
or

|
Month

unless stated 1884 . — > ago
otherwise ! t

!
Apr. 30U or! Month

1 1064 : — BASE METALS NICKEL

Metals ,

Aluminium ......j£l 10O ' —.£1100
Free Mkt- 318OT<MW *1440/476
Copper I I

Cash h Grade-‘£1025 -1 l.fi £1090.5
3 mths ..... . 1043.75-1(1-5 £1105.75

Cash Cathode P1024.S —9.5 £1088,6
3 mths £1037 .—7.6 £1100

Gold troy oz. ...19379.5 —2.5 '9383.75
Lead Cash >£327.75 —7.75£349.5
3 mtha -£335.75 —7 £546.25

Nickel >£4896 ' £4836
Free Mkt 21S/235c llO/HSc

Oils
Coconut (Phil) 91215y —SB
Groundnut. ..j|lI70w j

Linseed cradrd t —
Paint Malayan!9850z '+20
Seeda ( i

Copra Phn S740w 1—10
Soyaboan(U.£.),V318v

-
-

I
nos Hurd wmtj

Palladium oz-J#l55_7B — 1.25 5160.50 Other
{

Platinumo*^...k383.SO —2.S £271.80 commodities!
Quick illvert...-jSS10,gl& '—3 83(6(5 1 & Cocoa shlpT* J£

Silver troy OZ...ra41.95p -6.IB676.30p
3 mthS. .659,40p -6.W6B0.30p

Grains
BarleyFumep.
Maize
Wheat FUUIy.
No 2 Hard Wint
Other
commodities

Cocoa shlpf"
Futures Jiy

Coffee Ft. Jly

BASE-METAL PRICES continued to
' loss ground on the London Meal
Exchange. COPPBt fell to £1.040-5
before closing the late kerb at £1.042.5.
depressed by renewed long liquidation
and short selling and despite the
further decline in warehouse stocks.
LEAD and ZINC encountered substan-
tial stop-loss selling and dosed at
£331 and EB76.5 respectively. Naws
that mineworkers at Canada's Falcon-
bridge have reached a tentative labour
agreement depressed NICKEL to
£3,427.6. while ALUMINIUM retreated

to £961.25. The decline in sterling

against the dollar sustained TIN: for-
ward standard material was finally

£8.955.

Mchel — Morning: Three months
£3.460. 65. 70. G5. 75. 70. 60. Kerb:
Hires months £3.460, 55. Afternoon:
Three months £3.480, 55. 57, 60. 55.
57. 56. S3. Kerb: Three months £3.450.
40. 35, 40. 25, 30. Turnover 1.566
tonnes.

NICKEL a-m.
Official

Spot-.-. 8376-00
3 months 3400-60 345541 -GO

quiet trading. New crops ware also
quiet with country selling easing values
throughout the day, repons Muirpscc.
HGCA—

L

ocations! ex-farm spot
prices. Feed Barley: E Midi 120.40.
Scotland 121.10. The UK monetary
coefficient for the week beginning
Monday May 7 (based on HGCA
calculation using four days* exchanae
rates) is expected to change to 0961.
LONDON GRAINS—Wheat: U.S. dark

northern spring No 1 14 per cent June
141.75, July 139.50. Aug 137.25 sellers
transhipment sett coast. Matas: U.S.
No 3 ysl low/French April 147.50. first

half May 148.25 sellers salt coast.

Beat unquoted.

bean pons). Prices to April 27:
Daily price 5.72 {5.88}: 15-day average
5.95 (527).

WOOL FUTURES
SYDNEY GREASY WOOU-Close (in

order. buyer. seller, business).
Australian cants par kg. May 564.6.
565.0. 566.0-664.5: July 680.5. 961 .0.

580.5-579.5: Oct 672.5. 573.5. 573-5-
572.5: Dec 376.0. 582.0. SB1 .0-618.0:

Mar 569.0, 592-0. 691.0: May 699.0.
600.0, untradad: July 605.CL 612.0.
607.0: Oct 600.0; 605.0. uA. Salas: 64.

LONDON NEW ZEALAND CROSS-
BREDS—Close (in order: buyer, seller,

business. New Zealand cents par kg.
Max 410. 422. 416: Aug 442. 445. 444-

442: Oct 444. 44& 445-444: Dec 455.

4SB, 466-454: Jan .466. 460. *67-456;_
March 466. 470 488-486; May 476. 480.
478-475: Aug 487, 491. 488: Oct 488.
492. nil. Salsa: 67.

PIGMEAT

Cotton Alndex.ra9.60o

Tin cash- (£e962.S +25 [£8600
3 months £8050.5 +54 [£6687.5

Tungsten— 983.51 W0J35

Gas Oil May-... 9339
Rubber ikllo) _|72pRubber ikllo)
Sugartrawl—
Woolfps 64 s.

J72p j+1 78p
..t£l 12yz t—1.5 Elia
..|472p klloUa 4&6pl

Jfil907
•

£1863.5
£2003
Jbs.oOc
9245-76

[e118
|466pkh

COPPER SILVER

WOlfram22,Mlbj8B4/8S
i
984,88

Zinc - £678.6 1-22 £723.5
3mths.- £682.75 -14.7BS6B7 „
Producers -.[»iOM/iow! 8i060n09u

# Unquoted, v May. x June, y AprIL
May. w May-June. Par 75 lb 0ssk.
* Ghana cocoa, n Nominal, c Cents pel
pound.

LONDON OIL

The gas oil market opened weaker
against New York, and lost qround
following j softer trend in the physical
markets, A brief rally in the afternoon

was short-lived and the market closed
on the lows, reports Premier Man.

PRODUCTS—North West Europe
it por tonne)

Premium gasofimU 872-276 1—0.09
Gasoil 242-248 —0.08 i

Heavy fuel OU 1 184-186 )+l

Amalgamated Metal Tradmg reported
that in the morning cash Higher Grade
traded at £1.024.50, three months
£1.047, 48, 45. 44. 4360. 43. 42. 41,
42. 42.50, 42. 43. 42.50. Cathodes:
Cash £1,025. Kerb: Higher Grade: Three
months £1.043, 43.50. 43. 42. 41. 40-50.
40, 40.50. 41. Afternoon: Higher Grade:
Three months £1.0*2, 41. 40-50, 41.
42. 42.50. 42. 43. 43m 44. Kerb:
Higher Grade: Three months £1.043,
4260: 42- Turnover 26.600 tonnes.
U.S. Prod nears 71.00-76.00 cents per
pound.

Silver was fixed 6.1p an ounce lower
for spot delivery in the London bullion
market yastarday at 641 -95p. U.S. cent
equivalents of the fixing levels wore:
spot 896.2c, down 13c: three-month
920c. down 12.9c; six-month 946.3c.
dawn 12j4c: and 12-mOnth 999.2c
down 14c. The metal opened at 640-

643p (895-8S8C) and closed at G37-640p
<S90-833c).

With e continued fall In the
physical price the market again opened
easier. However, short-covering end
trade Interest held levels at the recent
lows, reports CCST Commodities.

Yestendays'Prsvtouii Business'
Month : close : done r done

NEW YORK. April 30.

Gold end silver came under pressure
as a weak tons to currencies end
decline In leading indicators encour-
aged renewed king liquidation, reports

Hcinold Commodities. Copper attracted
strong trade support at lower levels to

dose slightly lower aa exchange
tacks continued to be drawn down.
Aluminium drifted lower on indica-

tions that the U.S. economy is begin-
ning to slow. Sugar firmed on light

trade and inoculative support an e
drier pattern developing in European
beat areas. Cocos came under
pressure from speculative long liqui-

dation. Coffee was under light

NEW YORK

pressure from arbitrade selling. Cotton
was firm on renewed speculative buy-
ing in response to poor planting
weather In key U.S. growing areas.
Heating oil began under selling
pressure but toiled to follow through
an lasses whan the expiring May con-
tract rallied significantly aa cash prices
attracted light interest. Maize began
higher duo to heavier than expected
rain over the weekend in the growing
areas and expectations of another
frontal system, but tho market came
under selling pressure later In the
session on large deliveries In the May
contract. Soyabeans also lost early
firmness associated with light
deliveries In soyabean oil.

ALUMINIUM 40.000 lbs. coots/lb SILVER Sjni troy os, cents/troy <**

«3o

COTTON
p. per kilo (deadweight)

Bullion 4- or! L.M.E. i+or
fixing |

— 1 P-m- —
price I Unoffial

!

Aug 113.6
Oct -... 118.5
Nov •11911
Feb...-. 116.5
April 116.6

lUii-HM
T1I.6-11S.4
11B.6-11B.1
1 19,0- 1 18.9
116.5-116.1

LIVERPOOL—Spot and shipment
ssles amounted to 30 tonnes. Mill

buyers were assessing the prospects
for prices end little demand was In

evidence, easiness amnoed con-
sisted almost entirely at African
upland growths.

|
B.m. + ori pjn. i+ o

COPPER Official —
! Unofficial

j
—

t

GAS OIL FUTURES
KghGrde £ • £ { £ j

£

Cash., : 1024.5-5 —20J 1824.5-0_5l_11.&

Spot ........ 641 .95p —6.10U 637p j—

9

3 montfis.ra56.40p i-fclfi 651.5p —a
6 monthx. 670.25p i-S-BeJ — J —
12months^04,45p I-1.7B.

1 —

Sales: 179 (43) lots of 50 carcases
3.250 kilos.

POTATOES
INDICES

FINANCIAL TIMES

/est'day’al + or I Business
close i — I Done

SPOT PRICES

I (Change
: Latest I* or —

CRUDE OIL—FOB i9 per barrel)

Arabian Light
Iranian Light
Arab Heavy g6.9D-27.ua: —
North Sea (Fartie0jJ29.7O-29.95
North Sea (Brenti...29.80-30.05
Afrlcam Bonn yli'lit?l30.05-30. 101— 0.03

8.30-88.40] —
7.75-27.99]—0.10
6.90-27.00! —

»UA
per tonne » _

ApriL - \ — B37JKH34Ji
May 259.00 !—2.00 246.50 SIBJ
June. 238.50

,

r-260 24a.SO-a5BJ

July 239AO U-2-662#B.76-JM.7
Aug 241.00 2^0.245.00-2^
Sept 244.25 l—1JQ2WM2WZ
Oct. 247.60 (-1.90247.50
Nov 248.00 LajaT -
Dec 250.26 l—lift —

1 !—202 ( 1043.54 ,-IOJ

Settiem *tj 1025 L-Zl , — ,
—

Cathodes ‘
I

,

Cash 1024-6 :-1B 1024-1025 -9^
3 months 1035-7 [-16.9 1036-1O38J-7JB

, Eettlem't 1026 \-19 —

LNBE—Silver (2.000 oz contract): Cosh
637p (646p); three months 651.5p
(B59.5p). Turnover 0 (same).
Turnover: 64 (72) lots of 10.000 on.
Morning: Largs three months 656.0,

55.6. 55.7. 558, 55.7. Kerb: untraded.
Afternoon: large three months E61.0.

51.5. Kerb: large three months 051.0,

50.5, 50.0.

May was initially easier, but found
fresh support to recover. New crops
continued to ease, reports Coley and
Harper.

Apr3l7 jApK~g6[M-th eflO|Year«oo

307.12 I 307J9j 308.67 874,56

(Base: July 1 1952-100)

63.05 63.50
63.75 5336 63-30 6420
64^0 64.76 84-S5 6SJS
68.55 66J0 66.50 87.00
67.10 — — 6755
6H.2D — — 68.66
69.30 — — 69.75
70.40 _ — 70.85
71JO — — 71.86

10 tonnes. S/tonnes

Close High Low Prev
2538 2540 2633 2675
2545 2576 2541 2690
2530 2550 2S2S 2665
2461 2462 2442 2466
2435 2436 243S 2447
2435 — — 2447
2435 — — 2447

SUGAR WORLD ‘It** 112400 tbs,
csnts/lb

.Yeeterdy’aj Previous I Busins
I dose i ctosa i Done

May 2436 — —
July 2435 — —
COFFEE ‘"C* 37,000 lb. cantsflb

Close Hkih Low

High Low Pc«v
6.10 5-75 5.B8
640 6.31 6.40
6J0 6.75 6.87
7.18 7.05 7.15
7.88 7.78 7.90
MO - 829 8.40
8.70 8.65 8.74
8.08 IL98 9.08— — 9.40

REUTERS 152J2D 53-25 51.90 SL82 CHICAGO
147.17 48.10 48.56 47.75 _

Turnover: 1,530 (1.685) Iota of 100
tonnes.

Tm—Morning: Standard: Cash £8.960.
three months £8.940. 4Z 45. High
Grads: Cash £9,010, three months
68,975. 68, 81. 90. 95. 91. 90. Kerb:
Standard: Three months £8.945. After-
noon: Standard: Three month! £8,955,

COCOA

50. High Grade: Three months £9,005,
10. 5, 9,000. Kerb: Standord: Three
months £8.950. 55. High Grade: Three
months £9,010. Turnover 2.925 tonnes.

GOLD MARKETS

In apite of an opening 20 steadier
futures experienced a rather alow day
end prices eased beck to unchanged
at the dose. Producers end consumers
both declined to participate end only
light second-hand activity we* seen,
reports GiH and Duffus.

£ per tonne

April.-. — I 240.00 C4S.0-548.0

May ... 251.50 > 230.00 G33.B-2IU
Nov—.. 69.80 74,20 7LOO-38JJ0
Feb - 76.30 | 82.30 '77JM

AprJL-._ 89,10 i 94.00 toM-VM
Sales: 1.041 (862) lots of 40 tonnea.

_
1778,0

(Bees: September 18 1831—100)

Sept 144.80 OS50 03JM
Dec 14L33 43.25 41.75
March 139.25 40JO 3825
May 138JO 38.50 38.50
July 137JK — —
Sept 135£8 — —
COPPBI 25.000 As, cente/lb

Latest High Low
May 84.46 64.60 6390
Jime 66.06 64.GO 64.60
July 66.70 6690 65.15
Sept 67.10 6999 66.60
Dec 89.05 89.10 8890
Jan 69.70 — —
March 7190 70.88 7090
May 7290 7290 7290
July 73.75 7390 73.15
Sept 76.15 7690 7490

COTTON 50900 to, OWMfflT
Close High Low

May 8298 82.40 81.78
July 8291 8295 81.64
Oct 78.45 7890 78.00
Doc 76.05 78.18 7S.67
March 7796 7794 7794
May 78.00 78.00 78.00
July 78.10 — —
Oct 7795 — —

RUBBER

Gold fell S2J an ounce from
Friday's close is the London
bullion market yesterday to
finish at S375}-375}. The metal
opened at 376i-376J and traded
between a high of S376j-377 and
a low of S374J-3751. The dollar's
firmer trend contributed to the
softer tone after the opening
of U.S. centres.

In Luxembourg the dollar per
ounce equivalent of the 12} kilo
bar at the fixing was $376.00
from S
In Paris the 12t kilo bar was

fixed at FFr 100.850 per kilo

(S376.27 per ounce) in the
morning compared with
FFr 100,600 (S377.78) on Friday
afternoon. There was no after-
noon fixing due to a bollday.

In Frankfurt the 12} kilo bar

was fixed at DM 33,025 per kilo
($377.57 per ounce) from
DM 32,940 ($379.50) and
closed at $375^376 from $379f-
$380.

In Zurich gold finished at
S375ir376 from $3791-3793.

i a.to. '+ ori p.ni. + or
TIN

{
Official i —

{

Unofficial; —

t

hCrdo £
|
£ j £

j
£

dr. .1- 9000- ZO >4419) 901S-6 U45
nonthsj 8990-1 j+S3 > 9000-1 [t38

HlghGrdoi £ £ i £ £
Cash 9000-10 I+4I9} 9018-6 445
3 months! 8990-1 j+55 * 9000-1 t3B
Sattlom't. 90Z0 '+46 l — —
Standard. |

'

Cash. 89S5-60I+16 < 8960-6 +25

LONDON FUTURES
3 months. 8945-50 i+»4 8950-1 UM
Settiem1 1 8960 h-10

|
- —

Straits E.. oao.iB I — |
— I Sals

Yesterday's.
JCOCOA Olose |+ Or Busineea

’ — : Done
£ por tonnei _ :

May— 1876-79 .—4,0
j
1801-77

July 1894-95 i—8.0
J
1916-62

Sept— 1886-87 '—3.0 I90B-BS

Dec. 1820-21 ‘+2.0 ! 1BS2-16

Marche. 1799-00 1+2.0 1887-00
May 1796 97 I — ' 1 BO1-34

July.. 1780-10 I — I
—

The London physical market opened
Baslar. mtractad lltxla in rarest through-
out the day and closed quiet, repons
Lewis and Peat. The Kuala Lumpur May
fob price lor RSS No 1 was 225.0

(229.0) cants e kg end lor &MR 20 was
213.5 (216-6).

MOODY'S
Apr. 27.Apr. geiMtti ago fYearago

1072.9 11071. 2' 1085.0 I 1041.4

(Bsxo: Dncorobor 31 1531—100)

DOW JONES
DOW! *pr. : Aor. :l

Jones) 27 l 26 l

No. 1 jYestordy*(i Previous Buslnea
IL8J8. ! close 1 dose Done

Jones] 27
j

26
|
ago ago

Spot” 140^^140.33143.6^141^3
Flit's 140J 1

141,56, 148.9 ll 146.51

(Base: Dacamber 31 1974-100)

lYest'daya
1 close LEAD
8 per troy
ounce

Jum'.~'.'.:::}e7B.16-78.4D =—e-Sb380.08-79 ,50
Aug 85.90 1-4.60 385JB
Oct. B92.B0 98.00 1—4J0i —
d«c —....ia59.6e-4»^ h-4,«i —
Fab. 4C7.DOUa.00 1—440 407JW

Lead—Morning: Cash £335. 35.50. 35.
three months £344, 41.50. 41. 42, 42.50,
Kerb: Three montha E342. 41, 40. 39,
40. Afternoon: Three months £339,
38.50, 39, 38. 37.50. 37, 36. Kerb:
Three months £333, 32. 31, 30.50. Turn-
over 14,625 tonnes. U.S. Spot 26.00-
26.00 cents per pound.

Sales: 4.088 (4,325) lots of 10
tonnes.

ICCI Indicator p rices (U.S. cents
per pound). Dally prices for April 26:
118.22 (117.68): liva-day average for
April 27: 117.4S (115.66).

June~.-!71(L50
July ;75S-60
Jfy-Sep£74GB5
Oot-Oeo 78083
JanMidi,799-84

£ per tonne
1707-740

j

—
747-751 ;

-
77B-780 1780
|798 -BOO (800

MEAT/FISH

Salas: 110 (38) lota of 16 tonnes.
214 (0) lots of 5 tonnes.

Physical closing prices (buyers):

COFFEE
Spot 72,00p (71.00p): June 76-00p
(76.50p) : July 75.50p (77.00p).

Turnover: 462 (489) lets of 100 tray
ounces.

a.m. |+ or p.m. i+ or
Otnolol — IUnofficial, —

t

i £ I £ I £ £
Cash IS34.7M J+l.W 327,6-8 -7Jfl
3 month 340-J5 +M

\

586,eL6 j-J
Sottiomlf 338 1+1 j — |

In quiet conditions trash contract
highs were reached during tha morn-
ing, reports Drexel Burnham Lambert.
Priees gradually eased to unchanged
es trade resistance end dealer profit-

taking prevailed end settled around the
lows on Ian commission house
selling.

SOYABEAN MEAL
The market opened unchanged In

thin trade, reports T. G. Roddick.
Prices remained steady throughout the
day in narrow ranges.

Iv^Kday's i4- of f
Business

dose
j
—

|
Done

QAnxr nresterd'yif+ or I Business°°rrfct Close : — Done ar tonnei

Gold Bullion (fins ounoe)
Close -—I S375U-3753* (£268^-2591

|
B3773« -37814

Opening _! S 376 U- 376*4 (£269 2691a)
,
637714^77*4

Morning fixlng.-.l 8376.20 IE2B9.1B5)
|

6377.50
Afternoon llxlngi 8376.80 (£268.909) , 6579.25

Gold and Platinum Colru Apr. 30
Krtigrnd jS386S4.387iB (£276i«-277) .King Sov 891 is 93
k Krug. S199U 200 (£142ts-143i [Wctoria Bov 89Ha-93
>4 Krug. 18 IOXI4 10213 (£7214 - 7314) French 20s 878-74J.
1M0 Krug. 6411-4214 (£2914-30141 60 Pesos MSX6466-488'
Mnpleleaf {358613 -387U l£2 76 14276*,) 100 Cor-Aust 6367-370
New SOV. S88 I4 89 (£63-85lfi) 820 Englss 8630-640
>e New Sav.lSSS-DSit C£37it-3Bia) |Noble (PlaL) «Mia-5aB5«

(£269-26913)
(£269869131
(£268.8761
(£389.846)

ZINC

(£65ig-66ig)
(£651(66 is)
(£8214-6319)
t£33S-3541s)
(£26214-86419)
(£46014 45719)
(£282 14-&8BI9 )

Zinc Morning: Cash £893, three
montha £694. S3. 82. 91. 91^0. 92. S3.
94. Kerb: Three months £894. 33.
Afternoon: Three months £890. 81.
91-50. 88. 67. 86. 85. 84£0. 84. 83. 84.
83.50, 83. Kerb: Three months £683.
84. 83. 82. 61. 80. 79. 78, 77. Turnover
13.700 tonnes. U.S. Prims Western
63.00-53.75 cents par pound.

1
I I Aut

May— 1 8112-14 1 + 0.6 I 213009 Oct
July 211011 —3^ 2135-10 P««
Sept.— 2004-95 La.O

! 2112-93 s

a-m. J4- or. pjn, + or
Official

|

— 'Onomdal ->4

Sept 3094-95 1—2.0
!
2112-93

Deo. J 2073-75 >—4.5 200072
January— 2035-40 >— 1 206038
March 1982 84 1—7.5 I 200082
May— 1965-60 |— 1. 1960 __

Sales: 3,018 (8.197) lots ol 5 tonnes.
ICQ Indicator prices (U.S- cents per

pound) fob April 27: Comp daily 1979
143.70 (143.68): 1&-day average 143.81
(143.87).

per tonnei
June :j6LM-6ZJ!fl +0JS5 l&SOBUW
August <!S!x80-&5.SU 4 0.05,1B5JB64.M
October +04B 1M.60
Dec — —

Seles: 24 lets of MO tonnea.

EUROPEAN MARKETS
„

PARl?- *p,M Cocoa—(FFr per 100 kg): May 2162-
Sugar—(FFr per tonne): Aug 1470 2168. July 2180 bid Sant 2270-21 BO

1480. Oct 1576-1585. Dec 1680-1690. „
"**

'U „ ..
March 1835-1845, May 1810-1925. Aug D#c 2170-218a March 2180 asked. May
1985-2005. 2195 asked, July 2200 asked.

Cash J G93-.S
3 montfuj £»M
Settlem’t| 693,9

£ £
678-9 ‘-82
682.M -14.7

GRAINS

ALUMINIUM

Platinum price rise forecast
ANDERSON MAN. the com-
modity and metal broker, said
it expects higher platinum
group prices in the next three
months and an increase in their
premiam over gold.
In its latest quarterly futures

review it said poor prospects
for gold have provided a
dampener for platinum group

prices but this cannot last
Platinum’s real strength lies

in its electrical and chemical
properties and for every ounce
that is used only 10 per cent
Is available for recycling, it
said.
Any sustained firmness in

silver is likely to be met with
considerable extra supply.

Aluminium—Morning: Hires months
£964. 63. 62. 61.50. 61. 60. 59. 58. 57,
58.50. 66. 56.90. 57. Kerb: Tlirsa
months £957. 59. 58. 57, E8l 55. Altar-
noort: Throe months GBB. 99. 60. 61.
62. 63, 64. 65. 64. 63. 62.50, 63. Kerb:
Thros months £962. 61. 83. 82. 62.50.
83. 6250. 82. 61.50. Turnover 19,575

Buslnaas done—Wheat: May 128-25-
5aG, July 128.06-7.60, Sapt 109.10-8.50.
Nov 111.75-1.40. Jan 114.90-4.60, Mar
117.75.7.40. 8atas: 433 lots of 100
tonnes. Parley. May 119.95-9.65, Sapt
106.66-6.25. Nov 109.70-9.36. Jan un-
tradsd. Mar 115.05-5.00. Sales: 113 lore
of 100 tonnea.

SUGAR
LONDON DAILY PRICE—Raw sugar

£112.00 (SI 56.60). dmwn £1.50 a tonne
fob. ApriJ-May^Juna delivery. Whim
sugar 8175.50. down 81-00.

Tha markm was confined within a
narrow range In quite conditions. There
wars 6,100 tonnea tendered against the
expired No 6 May positions, reports

C. Czamikew.

restdaya Previous Business
dose dose done

£ per tonne

May—i — H4joo.iB.ooji1SJn

Atomln’m] rum.
J Official

P-m ,4-

1

Unofficlali —

Mirth
YBsterxfys!+ or Yestenrsi+ or
dose | — olose

|

—
I 1

July—
Sept.
Nov—
Jan
Mar-

127.40 —08® —
LO0AQ OJBB! 106,30
111.40 —0.76- 109.30
114.60 L-O.SSj 112.40
117.40 —O.B&; 113.05

—<1.86
!—O.B6
,—0.69
l—0.76

! £ I £ ! £ 1 £
Spot— ..-.935.6-6.3 -21.7. 949^^5-05
3 montosj 956J5-7 ,-21 9G3-JS ,-4

OU crop wheat came under heavy
mixed selling pressure reflecting a
weaker physical market and further
long liquidation left values at the day’s
Iowa. Barley wss slightly easier in

No. 6 Contract 8.per tonne

Aug.1
Oof. IM J054.4SlW^487ffllCT.«-55.«
Dec. ... 180S050J#1MJ054A0U82JB56.W
Mar, „. . 21 J-4O-12JWI314.B0- 15JflSli-OO-l I.BQ

May 117ja-gB^anjBbaaj»T —
Aug 1228.69-

S

2_2a4IS0JB-S2J)^2B0ja
Sales; No 4 28 (21): No 6 2.580

(1.791) lots of 50 tonnes.
Tate and Lyle delivery price tar

granulated basis sugar was £216X0
• tonne lor export.

International Sugar Agreement—(U.S.
cents par pound fob and stowed Carib-

MEAT COMMISSION — Average fat-

stock prices at representative markets.
GB—Cattle 97.31 p per kg Iw (-3A4).
GB—Sheep 236.47p per kg sat dew
(-21.00). GB—Pfgs 80.48p par kg Iw
(-4.44).
COVENT GAimei — Prices for the

bulk of produce. In sterling par
package unless otherwise stated.
English produce: Apples Po r pound,
Cox’s 0.18-0.32, Ira Red 0.10-0.15.

Bromley 0.19-0.28. Pears—Par pound.
Conference 0.11-0.24. Potatoes Whites
580-6.40. Edwards 640-780. Bakers
7.50-9.00: new. Isle of Wight, per
pound a80. Mushrooms Par pound,
open 0.40-0.60, dosed 0.60-0.80.
Lettuoe—Per tray round 1-20-1.80. Cos
dozen 2.50-280. Onions—Par 55- 1h
8.30-9-80. Beetroots — 28-lb round
2L80-3.00. Swedes 28-lb 1.20-1.60.
Carrots—28-lb 2.60-3.SC Greens—

30-lb Kent 1.ED-Z00. Leeks—Per pound
0.180.18. Tomatoes—Per pound 0.55-

0.60. Cucumbers — Tray: 2.50-3.00.
CeuMomrots — Kent, dozen 2.50-3.00.
Lincoln 2.00-2.40. Spring Onions

—

Bunch 0.144.1G. Rlxbarfa Outdoor,
per pound 0.14-Q.15. Radishes —
Bnuchad 0.1441.15. Asparagus — Par
pound 1 .00- 1 ^0 .

Imported produce — Tangora: Jaffa;
e.00-6-40. Topaz—Jaffa: 4.90-5.65. Karas
Soanis: 3.40-3.80. Oranges—Span la:

3.80-4JSO: Moroccan: Marne Latex 3.80-
5JK): Jaffa: Valencia Latss 16-ka 58
4.80, 88 3.90. 100 4.00: 2D-kg 105/123
4 80-5.00: Cyprus: approx 1S-kg
Vs lands Lotas 3.60-4.80; Egyptian:
Valencia Lain 2.50-2^0; Italian: Bloods

1

3.20-3.40. Lamons—OuUpan; 5.50-6-00:
Italian: carton 4,03-430: Cyprus: 10-kq
baxea 2.50-3.80: Spania: S-kg 1 .60. 1 .60 ;

16-kg 6.00-6 25: Jaffa: 15-kg 4.50-5J5.
B-kq 3.00-3.20. Grapefruit—U.5.: Ruhv

9.00-

10.00; Cyprus: 32 3.60-4.00. 40
3.60-3 80. 48 3.50-3.60. 56 3.20-3^1
B4 3.40-3 50: Jaffa: 20-kn 27 4.80. 32
5.20. 38 E.60. 40 5.50. 48 5.60. Parnalos
—Jaffa: 5-20-6.85.
RMimmeLD—panca per oound. Bast

—Scotch killsd aides 77.045.0: English
hindnuartera 101-0-104.0. fcrequaitera

64.0-

57.5. Veal—Dutch hinds and ends
117-0-121.0. L amb -English small (new
season) 122.0-128 .0. nredlum fnew
season) 120.O-1X.0. heavy (new
season) 1 16 .0-118 .0: Imported: New
Zealand PL (new aaoson) 68.0-67 JI.

Pork—English under 100 lb E4.0-S9Ji.
100.190 |GT 52.5-57.5, 120.160 lb

46.0-

52.0.

uve CATTLE 40JWQ »» centa/Tb

Latest tfigh Low
June 86.17 6620 65.62
August 63.62 63.57 63.20
Oct 62.32 62J5 62.10
Dec 63.17 63.25 62.90
Feb 63-27 6X30 63.06
April 63.76 63.80 63.80

64JSO LIVE HOGS 30.000 lbs. 0ants/lb
66JB T=-Latnst Htoh Low

Juris 64.42 56.05 64JO 64.BS
July 67.62 57.75 57.10 67.60
August 67.82 5B.1E 57.70 58 nt
Oct 55£7 55JS 54.86 5S.0S
Dec 65^5 55.65 58.35 55.40
Fab 65.15 g 91) 5496 54.75
April 51.95 52.00 51.90 57JO
June 53.60 53.75 53.60 53.50

HAIffi 5.000 bu min. centa/S6fb-buehel

Close Htirh Low Prev
May 341^ 344.4 340.0 344.4
July 242J! 347.2 341.0 344.4
Sept 318.6 325 .

0

317.6 319.2
Dec 302.0 305.4 300.4 301.2
Merab S11^ 316.0 3094 310.0
May 314.0 316J! 313.0 312j4

— — 77.35 PORK BELLIES 38.000 Ibe, cem/tb

CRVH3E OIL (LIGHT) 42.000 US gtHoni,
S/barrel

30.10 30-25 SOYABEANS 5.000 bu min, cents/SOb-

August 434.4 —

Mob Low Prev
30.37 3OJO 30.43
30.26 30.12 30^7
30.21 30.13 30.34
30JD 30.14 30-33

30.19 30.15 30.31
30JO 30.17 30.28
30.18 30.18 30.25
3020 30.16 30.25
30JO 30.18 30JS

ox, S/troy ex

High LOW Prev— 378-0
378.9 3772 381-5

387J) 3SX.6 388L2
394.0 392.0 395.5
401 Ji 399.5 403.0

408.0 411 J)

417JS 416.0 419.0
426.0 424.6 42721— — 438-3— 446.3
mss 463.0 4644
462.0 462.0 463.6

Latest Hloh Low
May 65AS 67.50 66.50 67.02
July 88.67 69.00 B6JJ5 67.50
August 65.42 66.65 66.02 66.15
Fab 74.40 75.12 74.45 74,77
March 73A0 74.00 73.80 74.00
•toy 7EJ0 7530 75.00 76.40
July 76.30 76.30 75.95 76.50
August 74.30 74.30 74JM 74.30

HEATING OIL 42JM0 US gallons,
cnttaJUS nation

Latest
May 83.30
June 77.75
July 7720
August 78.15
Sept 76.30
Oct 80-00

SOYABEAN OIL 60.000 lb. cantxAb

ORANGE JUICE 15,000 lb. fierito/ lb

Clean Hloh Low Prev
May 196.16 96.00 OTTO B2XO
July 184JB 85.00 81.70 81.65
S©iBt 183.85 84.00 80.70 80.55
MOV UOJH) 80JM DUO 77.60
J«n 177-25 77X0 73X0 74.70
Match 178.50 70X0 75.00 74^5
May 178.00 — raw. 73.75
Sept 175.75 — — 73-26

PLATINUM 50 troy 0a. $/tray oz

Jto.in M to
91 7C vn
3n.no xi 90mm mm
tnjn 2"

«

man manmm MAO
26.00 26.10

1, otmts/eOlb-

Close Hgh
May 387.1 —
June 390.0
July 394.1 334X 389.0
Oct 401.7 401-0 3MX
Jan 409^4 407.0 404.5
April 4174 414J5 414.0
July 426.6

— May 5WQ.R aso B MH4 *9.*Mr Mi a nan 1 w a mi n
Pfwv Rent M».« MLR M2 .

2

Hi a
MO .

1
;

** * MS? m o mi.

9

390 J)
*— rcb ma.a am a wn rm4

39Z-6 May 372.0 372.0 372.0 374 0
‘22-* WIT opires—Chleaoo

1? 4? t

.tf'JS

Clone Hiati Low Prev
“

895.6 300.0 8&8J) 9062
902,5 902.0 896.0 914.5
911,0 913.0 902.0 823.0
928.7 930.0 900.0 900.6
956.6 967.6 946.5 9f.5
964^ 960.0 960.0 977.0

’ *

9933 990.0 9733 996.2
10Q3.B —

-

1015J
1024.7 1023.0 1018 JJ 1037.*
1046.6 1048.0 1044 J) 1069^

per pound.

1
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FOREIGN EXCHANGES FINANCIAL FUTURES

Dollar continues to improve
Trade figures were the mato

talking points on the foreign

exchanges yesterday. Both the

U.S. and UK figures ware

regarded as disappointing, but

not altogether, surprising* *?»
had no impact. The
failure of the dollar to reach

adversely in New York on

Friday to nows of a reeotfd U.S.

deficit of flO^flhn in March
encouraged buying of the Cur-

rency when European tavxets

opened. This trend continued

throughout the day on espec-

tattoos U.S. interest Tates will

remain firm. Another pointer to

US economic performance was
also largely ignored, when the

Commerce Department pub-

lished the index of leading:

economic indicators - in March,
showing a fall of 1.1 per cent,

the first decline since August
1982.
Nervousness about a possible

strike by West German engineer-

ing workers also tended to

depress the D-mark and mem-
bers of the BUS against the

dollar. The US. currency rose

lo its highest level since mid-
Febmary at DM 2.7185, com-
pared with DM 2.7060 on
Friday. It also advanced to

FFr &3360 flrom FFr 831
against the French franc, and
SwFr 23460 from SwFr 2.2350

in terms of the Swiss franc,

THE POUND SPOT AND FORWARD

hut only rose to Y226B5 from
Y226.65 against the otherwise
firm Japanese yen.
On Bonk of England figures

the dollar's index rose to 229.7
from 128.9.

STERLING — Trading range
against the dollar In 1986 Is

L4940 to 13955. March average
1.4564. Trade-weighted Index un-
changed ihroughoat at 79.7, com-
pared with 83.7 six months age.
A rough balance, or perhaps a

small UK March trade deficit was
expected . yesterday afternoon,
following the largo X589m
surplus in February. A current
account surplus of about 1200m
was anticipated after taking
account of invisible earnings, but
in The event the trade deficit was
£207m, and the current account
surplus only £43m. But this also

had little influence on sterling,
which was weak against the
dollar from the early morning,
but firm against Continental cur-
rencies. The pound opened at
$1.3950-1.3960. ang touched a low
of $1.3935-1.3945, before dosing
at S13980-1.3990, af all of 30
points on the day, and not far
above the record closing low of
91.3955 on January 1. On the
other hand sterling rose to
DM 33050 from DM 3.7J50: FFr
11.66 from FFr H.61; and SwFr
3.1425 from SwFr 3.1350. but
eased to Y317.50 from Y3.18-
D-HABK — Trading range

against the dollar la 1981 is
2.8425 to 2.5535. March average
25967. Trade weighted index
1253 against 1263 six months
ago.
The dollar was fixed at

EMS EUROPEAN CURRENCY UNIT RATES

-
ECU

central
rates

Creroney
amounts

against ECU
April 30

% change
from

central
rate

% change
adjusted for
divergence

Divergence
. limit %

BelgtM Frsnc 44.3008 45.ESS +1.61 +134 -+1.5447
Danish Krone 8.14104 8^1074 +0.88 +0.79 ±1.6425
Germsn 0-Mark Z24184 2331*9 -a.ia -OZS -+1.0642
French Franc _ 6^7458 6£8515 -0.14 -0-21 ±1-4052
Dutch Guilder — 2.S2S0S Z3206S -Q31 -0-28 ±1.4964
Irish Punt -

—

0.72583 0.729353 +0.59 +0.62 -+1^839
Italian Lira 1403^9 1382.67 -1.48 -1A8 ±4.1505

Changes sra for ECU. therefore positive change denotes a

DM 2.7274 at yesterday’s firing

in Frankfurt against the D-mark,

up from DM 2.6957 on Friday,

and there was no intervention by

the Bundesbank. Fears nf higher

US. interest rates underpinned

the U.S. unit while the D-mark
remained depressed by the

effects of a possible strike by
leading industrial workers.

Sterling was also higher at

DM 2.7960 from DM 2.7880 while

the Swiss franc rose to

DM 13120 from DM 13094.

Within the EMS the Belgian
franc was unchanged at

DM 4.9080 ner BFr 100 while the
French franc improved to

DM 32.605 per FFr 100

ITALIAN LIRA — Trading
range against the dollar in 1984

Is 1,720,75 to L591.0. March
average 1.61338. Trade weighted
index 483 against 49.6 six

months ago.

The lira was firmer against
most of its EMS partners at yes-

terday’s fixing in Milan but eased
against the dollar. Sterling was
weaker at L2.343 from L2346
while the dollar rose to L1.6SL0
from L1.67235.

£ fax New York

April 30 ' Prev. close

Spot iSl.3980.3985 61.40104020
1 month '0.26-O.S9 dia 0-2S-0.27 dig
3 months 0.77-0.61 dia > 0.77-0.80 dis

IS months 15.20 -3.30 dia : 5.33-5.30 dis

weak currency. Adjustment calculated by Financial Timas. £ forward rates are quoted in U.S.
cents discount.

THE DOLLAR SPOT AND FORWARD

April 30 CtMM One month
%
P-*

Three
months

%
P-o. April 30

Day's
Close One month

%
p.a.

Hires
months

%
pa.

US. 1.3335-1.4000 13880-13980 O26-030cdl» -238 0.77-0-82dia

Cttiede 1.7876-1.7885 1.79*1.1.7830 0.2S-03SC dia -2.01 0 86-0.96dls

Ndthfnd 4-27-#.ZF* 4JH29 1*r]»cpm 3.15 3,«-2>«pm
Tf.VVnM 7745-77.55 2^= dl« -337 S-62db,

Denmark 13.90VW-M1* 13-9*-UK 1V-3V»re dts -2.21 4V6dto
Ireland 1J3s2l.2«W litOtn^nO OuMjfeMp dia -337 «-39-1.14d»

3^X81 3.80-3At 1VAnf pm 3.75

191.00-18250 182.00-182.50 119318c dim -13.67 312340dm •

2U40-214A0 213-40-213.60 120-14Bc d* -733 42S~475di#
23414051 23*Pt-2348b 11V13»Jk» dia -6.52 3840dte
10.7830.82 1080-1031 4V5HOW dis -5.14 11V12fcdie
H42-11.*7 11.6SVH.9Mj 3V-4V* dis -3.99 IQVHViis
11.1P-H.19 II.ISVIl.TTb 1V9ore dis -2.55 5V7dis
316-3781! 317-318 0.77-0,TOy pm 2.78 2.00-1 .91pm
2S30-2E30 39.72-26.77 5-3^gro pen 1.93 15-11Vim
3-12V3.1S 3.T3V-3-MV 1V1\* pm 5-73 4V3*pm

Belgian rate is for convertible frenca. Financial franc 79.00-79.10l
Six-month forward dollar 1.58-1-61c dis. 12-month 3J»-2.30c dis.

W. Gor
PortugcH
Spain
Italy
Norway
Franca
Swndon
Japan
Austria
Switz

-237
-2.03
2.80

-2.94
-131
—3.43
3.02

-14.07
-8.43
—6.65
—4.47
-3.77
-234
246
1.98
4.93

UKt
Ireland!
Canada
Nethlnd
Belgium
Denmark
W. Ger
Portugal
Spain
Italy

Norway
Francs
Sweden
Japan
Austria
Switz

1-

3935-14000
1.1266-1.1300
1.2815-7.2850
3.0615-3.0650
5630-5541
93680-93B00

2-

7T10-2-722D
137-26-137-96
15235-1624)0
18764-1681*2
7.7270-7.7335
83200-83450
73725-8.0000
Z26.00L2Z720
19-09-19.12t.

2-2385-2.2406

13960-13990
1.126S-1.1Z7S
1.28C5-1.28S0
3.0615-3.0B3S
5538155.41
93725-89775
2.7180-2.7190
13740-137.90
152.55-152.66

1678V1679*7

7.7Z7B-7-732S
833SS-8.3405
73875-7392S
22630-226.90
19.11-19.12
234S5-23465

0.25-030c dia
O.17-O.13c pm
0.06-0-Oflc pm
1.38-1 .33c pm
6-7c dis
.40ora pm-.IOdis
1 _25-1 _2Dpi pm
GO-200c dis
60.70c dis
6-6*jlire dis
1.55-2.Q5ore dia
1 .00-1 -20c dis

-236 0.77-0 32dte -237
1.60 037-0-29pm 1.17
0.47 0.10-0.08pm 038
6.29 3.85-3.80pm 4.99

-1.30 9-13dis -0.79
0.1B 2.10-1.GOpm 0.74
540 3.6S-3 60pm 5.33

-11.33 22D-600dts —11.91
-5.11 22S-2S5dis -638
-4.47 18V19VUS -4.47
-2.79 4.00-4.S0dis -233
-1-E8 3.05-3_S5dl8 —1.58

.15ore pm.35dis -0.15 JOpm-XOdis 0.02
039-0.95y pm 6.13 2.6B.2-64pm 4.70
7.10-6.60gre pm 4 30 21 -2S-19.2S0fn 434
1.47-1.43c pra 7-74 4.10-4.06pm 736

t UK and Ireland are quoted in U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not lo the individual currency.

Belgian rats Is lor convertible Irenes. Financial Irene 6645-56.50.

OTHER CURRENCIES
CURRENCY RATES

CURRENCYMOVEMENTS

Argentina Pare- *68.07-52.16 i

Australia Dottsr.tt.680at.52BO 1

Brazil Cruzeiro...
j

2,025 1-2,0S2.75I
Finland Marital 8.0400-&0630
Greek OrachmaJ 14935-149.76

1

HongKong Dollar10.S2U -10.83
j

Iran Rial. f
182.50- I

KuwoitOhiorfKOV 0.41315 0.4 1266
Luxembourg FrJ 77.45-77.55
Malaysia Dollar..

1 3.1905-3.2060
New ZealandDIr.i 2.1340 2.1390
Saudi Arab. Rival 4.9193 4.6250
Singaaore Dollar, 2.9150-2.0216
ath African Rand 1.7540-1.7560
UAE. Dirham * 6.1513-6.1370

37,26-37.29
1.0673 1.0860
1.446-1.433

8.7680.8.7600
107.05-107.35
7.8166-73188

87.40"
QJM95-0.2BM6
55.36-55.41

S3886-S.2SL0
1.6883-1.6288
8.6806-33315
8.0855-8.0880
1.2540 1.9555
3.67803.6730

ustrta_
Olgium.

{Donmark
’.France ......
lOormony
{Italy
Japan .—
[Netherlands.
[Norway
Portugal
Spain
Swodon—
Switzerland.
United
Yugoslavia.

Apr. 30

26.6086.90
78.23-7935
1336-13.99
11.59-11.72
5.78-3.82
2305-2550
314-319
4.26-4.30
10.73-10.66
168-198
206-215te

11.12-1133
3.12-3.15

'

1.3BV1.40V
185-215

Sterling— — ....

U3.dollar
Canadian fhrilnTn.
Austrian schilling-!
Belgian franc
Danish kroner.....
Deutsche mark
Swiss rranc.—
Guilder
French franc
Urn-
Yen *

Bank of
England
Index

7B.7
129.7
69.2

116.5
893
77.9

125.2
145.2
1 14.7
66.8
405 .

160.6 I

Morgan

g
uaranty
tiangesX

iBank
April 30

j

rate
i Special
{Drawing
Rights

European
! Currency

Unit

—11.2
+ 18.2
—2.6
+4.2
—11.1
-6.0
+8.6
+ 11.3
+4.9
—14.8
—12.7
+15A

Sterling 1
—

Canadians- .[10.84
Austria Sch J 4>«
Belgian Fr...|

Danish Kr
|

D’mark ..—..i

Guilder— i

French Fr—>
Lira.— 16
Yen .... • 5
Norwgn Kr_
Spanish Pia.
Swedish Kr-
Swiss Fr •

11
7
4
5
91j

B

• Seffing rates.

EXCHANGE CROSS RATES

Morgan Guaranty changes: average
1960-621 100. Bank of England index
(base average 1975^ 100).

Greek Dr'ch 201:

,0.743817
j
1.0471

2

20.0094
;58.0104
110.4424
12.84544

j

na
na

,1760.21
na

8.00528
na

8.37434
2.34848

na

0.589658
0.823752

1 1.05605
1 15.7419
-45.6255
8.21074
1 2.23789
;
2.52068

1 636513
1 13B2.67
' 186.786
‘ 6.36884
1 125.812
I 6.58095
! 1.84767
188.3309

"CS/SDR rate lor April 27: not available.

Apr. 30 Pound Strung) U^. Dollar Deuaclwm'k JapanesaYenj
1

FrenchFranc [Swiss Franc
|

Dutch Guild
j|

Italian Lira Canada Dollar Belgian Fran

Pound Sterling
U.S. Douer

1.
0.716

1.399 •

1.- ' -
3.805

- 2.710
317.6

- 2263
11.66
6.338

3.143
2348

|

4.285

|
3.063

2348. !

1679. i

1.795 !

1305 !

77.50
55.40

Deutschemark
Japanese Yen 1,000

Q£63
3.160

0368 •

4.405
1.

11.99
• . 83.44

|
WOOL

3.064
36.72

0.826
9398

! 1.126
« 13.50

617.0
7394.

|

0.472
5.652

;

20.37
1 244.1

French Franc 10
Swiss Frano

0.868
0.318

1.199
0.445

5.263
1311

2723
101.0

io.
3.710

8.698
1.

‘ 3.676
! 1364

2013
747-0

1.5S9
0371

|

66.47
!

24.66

Dutch Guilder
Italian Ur* 1 000

0^33
0.426

0.326
0396

0388
1321

74.10
1303

2.721
4367

0.723
1339

|
1325

647.8
lOOO

0.4X9
0.764

i
18.09

1
32.01

Canadian Dollar
BilgiAn Frano XOO

0.667
1^90

I 0.779
I 1305

2.120
4.910

176.9
400.7

6.408
16.06

1.761
4.066 ,

2388
1 6.529

1303.
2029. 2315

1 43 19
ioa

EURO-CURRENCY INTEREST RATES (Market closing rates)

Apr. 30 1
Starting

U3.
Dollar

Canadian
Dollar

Duteh
Guilder

r Swiss
;

Franc D-mark
French
Franc

Italian
Lira

Belgian Frano :

Conv. Fin. 1 Yen
i Danish
1 Kroner

Slwtierm
7 days' nonce- ..i

Month
Throe months
Sur months <

One year

8 X-BHr
8-.: 8i5

OiJi 9*

10>4 lots BTs-lOU
ION -10re 10-lOAa
10,VX0lf 10,k'X01«
lOVg-lHs lOlo-lOri
ix,;.lire > 11-III*
llri-UHl 1 lHa-lJH

tot
6V57s
6Ti6rk

6tb 6fi

j
6-6J«

. 31.-3
? 3^31*

35*31*
1 ZiULL,

4,4J*

53S-6*
S* 6ie
6tV 6*s
6Sg.6»
6«-5?a
6ft-6l4

1H.-12
117g-121g
12-12<*

lBis-xas*
1338-135*
Z4-14U

14li-15l*
14Sa-155a
14s«.15»b
16i*.155«
26-161*

167*-17Sg

lllf-lPi
12's 131*
111*. 12>.
lHt-12
lllj.12
im-121.

12 X21: I

iivi* ;

lllt-Xli* <

2i.»s015j I

111*. 115* I

57. -6
57r-6

6-6-lj

6!a-6i*
63* 61g
6-V6ri

• 8‘>s-9i«
’ 101:-11
;

10t: -11
: lossuij
,

lOSg-l 1 !*
• 1 13.-115.

Asian s (closing rate* in Singapore): Short-term lOVlOV per cent seven days tIFv-IM per cent; one month 10VIQ5, per cent three months 10V11 per cent
six-months 11 *m-11*u P°' cone ooo year H^-ll^s per cent. Long-term Eurodollars two years 1ZV121* per coni; three years 12V13 per cent four years 1ZV134
pw cent; live years 12-13'4 per cent nominal closing rales. Short-term rotes ora call for U.S. banks and Japanese yen; two days' notice.

MONEY MARKETS

Slightly firmer tone in London
There was a slightly firmer

one to interest rates on the

•ondon money market yesterday,

tit this was largely confined to

be lonpwr periods. Discount
muses buying rates for six*

oonth bank bills rose to Ss3-8J

*r cent from S'ih per cent, but

lie rale for threc-nionlh bills

emained at SIS per cent- There
tas a slightly wider spread of

leafing Uian of lafu in sterling

hive-month Interbank money,

ut the middle quotation was un-

hanged a* s =3 per cent.

The Bank or England initially

orecost a market shortage of

400m, involving some very

irgo factors on both sides, and
bo shortage was later revised

UK clearing banks' base

lending rate Si-Si per cent

(since March IS and 16)

j £450tn. Bills raataring Jn

ffiria) lunds, repayment of

itc assistance, and a take-up Of

rrasury bills from Fridays

mder drained £S7Sm, whilolhc

nwinding of repurchase agree*

lenls absorbed another £349m.

hose were partly offset by

xchoqucr transactions adding

5f>0m to liquidity, and a fall

i the note circulation of £230m.

Total help of f5Wm was pro-

FT LONDON
INTERBANK FIXING

LONDON INTERBANK FIXING

1 11.00 k.m. April

3 mantfre U.S. aattere

vided, mainly through purchases
of bills outright
Before lunch the authorities

bought £356m bills outright by
way of £lm Treasury bills in
band 1 up to 14 days maturity
at 8* per cent; £Sro bank bfils

in band 1 at 8ft per cent: £9m
bank bills in band 2 (15-33 days)
at S* per cent; £fi5m bank bills

in band 3 (34-63 days) at
Sft per cent; and £276m bank
bills in band 4 (64*91 days) at

MONEY RATES

8J per cent
In the afternoon another £88m

bills were purchased outright
through £2m bank bills In
band 2 at 85 per cent; £14m
bank bills in band 3 at Sft per
cent; £9m Treasury bills in

band 4 at S3 per cent; and £63m
bank bills in band 4 at 83 per
cent.
Late assistance of £B0m was

also provided by the Bank of
England.

In Frankfurt the Bundesbank
injected DM 7.5bn into the money
market for 33 days by way of
securities repurchase agree-
ments, at a rate of 5.55 per cent.
Bids for funds by the banks
totalled DM 17.2bn. The money
will be available tomorrow, for
repayment on June 4, and re-
places other agreements of
DM 8.1bn made on March 30.
commanding a similar rate of
interest.

Apr. 30
|

Frankfurt
;

Paris

OVomight — 3.00-B.8
One month - — 8.70-6.00
Two months — '6,7?'?S
Tnrco months B.76-5.88

SIX months 5.B5-6.00
Lombard — —— '5.5

intervention —

127»
1214-1238
JSU-asJe
12A-1SA
12,^13*

18

Zurich Amsfriam Tokyo
|

Milan * Brussels
,

Dublin

U* 2 l*

6^3*
5*s-55e
6S4-STB

54*6
6lg 6U

8Ts

5.90625 ;
163g-17l«

, 11.50 i Il>e-12le
6.09375 :

167„-17L. ll*-115s 12l«-123j
— — — 129S-12S*

6.21875 1 73g 1713 1 1 1 5g-Z 15a
\
1212 -]25*— 1 — 1

1

5* . 1 1 53 : 1253- 12:3

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

Apr. 30
1984

Sterling
Certificate
of deposit

Interbank
Local

Authority
deposits

Company
Deposits

Market
Deposits

Treasury
iBuy;

Treasury
tSeili

Eligible
Bank
'Buyi

Eligible

Bank
Seiri

Fine
Trade
iBuyj

Overnight — B-BS* S3. BU^7* 78* — - — — —
3 days notice - — — 856-83* “ z
7 qay notice - 8i*DH 85,-85. 81.-87S 81*-8* — - —

8Sj 8» eft-a* B+i 0 >* ait e>r 8 ?
8-2 BiJ 9<a

Two months 8 *. -8H 6+i-8i, six 67, Bl: -8* Bit 8 .:

Three months 8S-8* Bli9 8ft , 9 W:-8S® Bis

Six months 9*9^, 9ri,-9U 0+ 1 - — 8l-8 '« 81.-

Nine months - 9A-9f* Oh — —
One year .......... *A-9* 9A-B* ““ “

“

” ^ -- —

-

IfcW oner XI M6

rentha U.S. dollare

LocalAuth.
inoBcUaMe
I
bends

Local
j
Finance 1 f Cert

Authority | House
}

ol
Deposits |

Deposits) Deposits

SDR
Linked
Deposits

ECU
Linked
Deposits

as* I03-I0.fi 8iS?* 87»9*
— Bit .10.76- ra.

re- 8ra 1D.7GT9.B&

Six months- 9*-0i* — 91* 111.09-11.15 9.-4-9W
95s 1T.Z-1T.4 — —

One year 9a* — 9* 11.55-11.7S 9i?-10i*

Two years.. 1 — 101* — —
Three years.. |

— lots "" —
Four years. — lOFo “ — —
Five yeari~ — 105* —

MONEY RATES
NEW YORK (Lunchtime)
Prime nit IS
Broker lean re:c Il’i
Fea luntis 101

!

FeJ funis at j'.;irven^;.n ... 10*4

id XX 14 offer 1 1 S,S

ttxmg isms ere ms amtiaioue

s. rounded 10 CM nssresi orre-

inih, Oi lire bid «d e36wf nua
ilOm quoted by tba market to

reference banks st XI e.m. seek
Ug day. The banks am National
mtestsf Bank. Bank Ol Tokyo,

icbe Bonk, Bangui Nauonale do
end Murgan OwAA&iy I rest.

ECGD Fixed Rato Expan Finance Scheme IV. Average Rata of imorost

rdftod March 7 lo April 3 19B4 (inclusive); 8.975 per cent. Local authorities

=ntj tinanca houses seven days* noim. 01hare sovan days’ iisod. Finance

Houses Dose Role (published by the Finance Houses Association): 9 Dor can:

tram May 1. 156». London and Scottish Clasring Bank Rws tor lending

per com. London Deposit Rote for sums st seven days’ noiico 5V5*s per

I-MH Trn+sury Bills: AverogO render rates Of discount 8.2629 per corn. Ceralicates

cl Tan Deposit (Sono* 6). Deposit ol Cl00.000 and ever hold under one mon:!i

per cent one -three months 8’a per cent: three-six months 9 par cent: sivmne

mt-mns 9>» per cent: n.nc-12 months 9*r per cant. Under CIOO.OOU 8*i per cent

irpm Apnl 11. Deposits held under Series 45 9*i per cent. The rato lor ail

dv|iuii» withdrawn for cash 7 per cent.

Treasury Bill*

Or.e menth
Two month
Thres ffton:n ....

Sia r'O'-'ji

One year

Treasury Bonds
Two year
Three year
Four yrsr
Five ye*r
Seven year
10 year
39 ycer

B.OO
9.25

9.72
9.91

9.91

983n
9T-,

9E=»
97
98*u
94’-.

93 -Vi

Eurodollars ease
Eurodollar prices were easier

in the London International
Financial Futures Exchange
yesterday. Prices were a little

easier at the start in comparison
with London’s dosing levels on
Friday, in line with a softer
trend in Chicago. Values were
little changed during the morn-
ing in reasonable volume but fell
away in the afternoon after the
opening of U.S. centres. This
followed a larger than expected
fall in U.S, economic indicators
in March. However the fall of
1J. per cent was partly offset by
a revised 13 per cent rise for
February.

Nevertheless selling developed
during the latter part of the day
and values finished towards ihexr
lower levels of the day. The
June Eurodollar price opened at
S8.85, down from 88.90 and traded
between a high of 88.89 and a low
of 88.78. It closed at 88.82.

LONDON

Gilt prices were marked down
at the opening on a weaker pound
and a softer casfi market. Early
selling soon dried up however
and there appeared to be little

incentive to push prices uiuch
lower. Later In the day profit

taking helped prices to recover
to opening levels but were still

down from Friday.
The June price opened at

108-13 down from 108-22 and
touched a low of 30006 before
recovering to finish at 106-13.

UK trade figures were slightly

disappointing In the market's
view and there were brief
attempts to sell on this basis

before petering out
hort sterling prices were also

a little lower, influenced by
sterling's weakness against the
dollar. The June price opened
and closed at the same level of
90.98. having closed on Friday at
91.01.

JAPANESE YEN YULSm S per Y100

THREE-MONTH EURODOLLAR Sira
points of 100‘S,

Close Hiqh Low Prav
June B8.82 88.89 88.78 80.90
Sept 88-28 8833 8836 8837
Dec 8736 8730 8734 87.94

March 87.S2 — — 87.58
June 87-22 — — —

Close Hiatt Low Prsv
June 0.4432 0.4437 0-4428 0+443
Sept 0.4485 — — —
Volume 4 (21)
Previous day's open int 472 (470)

CHICAGO

Volume 5.198 (2L806)
Previous day's open Int 14,682 (14.705)

U.S. TREASURY BONDS (CBT) 87.
$100,000 32nds of 1007.

THREE-MONTH STERLING DEPOSIT
£250,000 points ol 100%

Close Sfloh Low Prov
90.98 9038 8035 91.01
90.56 3038 90.54 9031
90.23 9034 9031 9036
8933 89.33 8931
88.73 — — —

June
Sept
Dee
March*
June*

Volume 689 (448)
Previous day's open int 8.650 (8.747)
•£500.000 points of 100%

2aYEAR 12% NOTIONAL GILT
£50.000 32nds of 100%

Close High Low Prav
June 106-13 106-15 106-05 106-22
Sept 105-25 105-25 105-19 —
Dec 105-07 — — —
March 104-20 — — —
June 103-28 — — —
Volume 2.975 (1,539)

Previous day’s open Int 4.889 (4.65S)
Basis quota (clean cash price of 13ti%
Treasury 2003 less equivalent price of
near futures contract) 22 to 34 (32ods)

STERLING £25,000 5 per £

Close Htah Low Prav
June 1.4014 1.4020 1.3382 7.4085
Sept 1.4095 — — —
Dec 1.4175 — — —
Volume 68 (147)
Previous day’s open int 2.183 (2.1TC)

Latest High Low Prev
June 64-24 64-26 64-17 64-31
Sept 64-OS 64-09 83-30 64-13
Dee 63-23 63-25 63-18 83-31
March 63-12 63-13 63-08 G3-19
June 63-02 63-02 62-29 63-08
Sept 62-24 62-24 62-20 62-30
Dec 62-18 62-16 62-12 82-22
March — — — 62-15

U.S. TREASURY BILLS (IMM) Sim
points of 100%

Latest High Low Prev
June 8932 89.94 8938 89.98
Sept 89.46 89.47 89.40 89.48
Dec 83.09 89.09 89-02 89.08
March 88.78 72.00 88.72 88.78
June 88.51 48-00 88.46 88.62
Sept 8838 2fl OO 8835 8830
Dec 88.03 68.10 88.06 88.11
March 87.90 90-00 8730 8732

CERT. DEPOSIT (IMM) STm points
of 1007a

Latest High Low Prev
June 88.94 89.02 8831 8839
Sept 8837 88.42 8832 88.41
Dec 87.91 87.91 8737 8735
March 87.52 87.6Z 87.47 8736

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

Latest High Low Prev
June 88.62 8838 88.47 88.55
Sept 8734 8832 8730 8739
Dec 87.50 87.65 87.45 8734
March 87.11 87.11 87.07 87.15
June 86.78 BS30 88.74 8831

STERLING (IMM) Ss per £

DEUTSCHE SHARKS DM125,000
S per DM

Close Hloh Low Prev
June 03701 03704 03697 03734
Sept 03751 — _
Volume 33 (35}
Previous day's open bit 478 (482)

SWISS FRANCS SwFr S per SwFr

Close Htoh Low Prev
June 0.4490 0.4498 0.4484 0.4524

Latest High Low Prow
June 1.4015 13035 13990 13050
Sapt 1.408S 1.4115 1.4065 1.4125
Dec 1.4155 1A185 1.4140 1.4200
March 1.4230 1.4260 1.4215 1.4275

GNMA (CBT) 8% SI00.000 32nd&
Of 100%

Sept 0-4569 0.4578 0.0563 0.4604
Volume 47 (11)
Previous day's open Int 236 (225)

June
Sept
Dec
March
June
Sept
Dec •

Latest High Low
67-14 67-19 67-10 67-19
66-15 66-20 66-13 66-22
65-17 65-2S 65-18 65-27
64-29 65-02 84-29 65-04— — — 64-17— — 64-01

• — — — 63-20
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FINANCIAL FUTURES
TAKE OUR

CURRENT BRIER FREE
GNI are leading members on LIFFE,

offering a combination of expertise in both the

cash and the futures markets.

Our in-depth monthly briefings give you
an invaluable insight into the financial futures

markets.

To receive a complimentary copy ofour
current issue, call us on 01-481 1262.

MONTHLYBRIEFINGS
ONI Limited. 3 Lloyds Avenue. London EC3N 3DS-

CLUBS
CVE toss outlived the others because of
policy of frir Play ana value for money.
Supper from 10-3-30 am. Disco and up
musicians, glamorous hostesses, exciting
floorshows. 189. Regent St. 01-734 0SS7.

RAMON'S NIGHTCLUB RESTAURANT
42. Dean Street. Wl. Where today's bud-
nesiRian can relax ami cnloy an excitint
evening. Various cabaret acts throughout
Charming and discreet dancing partner:
available. Ooen nightly 9 pm to 3 am
01-457 9455.

WORLD VALUE OF THE POUND
Tbo table below gives tbs latest

available rate of exchsags lor Bis
pound against various currencies os
April 30. 1984. In some cases rotas
la nominal. Market rotes ere tbs
avsrags of buying end sailing rates

except whera they are shown to
be otherwlsa. la soots esses narkot
rates have bum calculated from thoso
at foreign currencies to which they
ere bed.

Abbreviations: (A) sure entreats rata,
no direct Quotation available: (F) tree
ran; (P) based os U3. doDar parities
end going starting-dattar rato a: (T)
tourist rets; (Baa) basis rats: (bg>
buying rets: (8k) bankers* reran; fan)

commsrclal rata: (ch) cosvmUi rat
(in) financial rata: faxC)
cartfSoata rata: (nc)
rata: (nom) aaraioafc (o) qBkU ret
(sg) sailing rate.

COUNTRY CURRENCY VALUE OF
£ STERLING

Afghaniatan .

Albania
Algeria..—.-

Andorra

Afghani— ...

Lek ...

Dinar.
j French Franc..

99.00
10.01

(At 6.0260
11.66

813.50
Angola-—. — Kwanza (CM) 43.768.5
Antigua. -. E. Caribbean 8 S.77

Argentina-—...-. New Peso 52.115

Australia - 1.5210
Austria...— - Schilling 25.745
Azores— ... Fortugu so Escudo 192.25

Bahamas 1.39B5
Bahrain- — Dinar 0.526
Balearic Isles.. ... 213.50
Bangladesh ... Taka 54.SS
Barbados— — Barbados 8 2.7970

1
Belgium — B. Frano j (omj 77.60

Ufni 79.ee
Belize—— ... B.8. 2.7970 .

Benin ... c.F-A. Franc 6B3.0
Bermuda- ... Eda S 139B5
Bhutan— — Indian Rupee 15.22

Bolivia — —

-

Bolivian Peso (O) 2797.0
Botswana. -Pula 1.6850
Brazil 2,027,185
Brit. Virgin Isles.. - U.S. S 1.3985

Brunei - Brunei 8 2.91825
Bulgaria — ...Lev 1.4280
Burma. - Kiel 11.60
Burundi- — Burundi Frano 16430 .

Cameroon. - C.FJL Frano 5B3J)
Canada. Canadian 5 1.7945
Canary Islands... Spanish Peseta 213.50
Cape Verde la ....... Cape V. Escudo 11130
Cayman Is ands.... Say. la. 9 1.166S
CcnLA fr. Republic C.FJL Franc 5B3.0
Chad .. C.FJL Franc 5B3.0
Chile 124.79
China - .. Renminbi Yuan 2.9707
Colombia— -CoL Peso (F) 132.74
Comoro islands.. » C.FJL Frano
Congo' Brazavllle).C.F_A. Franc

Costa Rica. Co’em

Cuba Cuban Peso
Cyprus Cyprus £

Czechoslovakia..... Koruna

Denmark Danish Kroner
Djibouti DJIbouti’.Frano
Dominica- - E. Caribbean C
Dominican Repub' Dominican Peas

Ecuador- Suers

Egypt Egyptian £
Equatorial Guinea Ekuele
Ethiopia Ethiopian Birr

Falkland Islands...

Faroe islands
Fiji Islands
Finland

France
French C'ty in Ar..

French Guiana
French Pacific Is.

Gabon
Gambia-
Germany 'East'....

Germany '.Westi ...

Ghana
Gibraltar.-
Greece

,
Falkland is.£
.Danish Kroner
. Fiji 5
. Markka
. French Franc
. C.FJL Franc
,
Local Franc

. C.F.P. Franc

. C.FJL Franc
Dalasi

,
Ostmark

. Deutsche Mark

. Cedi

. Gibraltar £
Drachma

683.0
583.0

(U1 60.65
1.213S

0.780
((corn) 9.60
4 me I6.ea
IrriifiBO

13.945
245 lag)
3.77

101 1.3935
(7) 2,394

j (Ol 84.64
t(F> 127.21
i (Ml 1.1600
U.677&B)

427.0
(Pi 2.8800

1.0
13.945
1.4560
6.0515

22.66
£83.0
11.58

205 l&s)

585.00
6.00
3.805
3.B05
48.95
1.0
149.55

COUNTRY CURRENCY VALUE OF
£ STERLING

Greenland— Danish Kroner
Grenada E. Caribbean 9
Guadeloupe Local Franc
Guam— U.S. 8
Guatemala — Quetzal
Guinea 8yll
Guinea-Bissau Peso
Guyana. - - Guyanese S

Haiti
Honduras
Hong Kong--

Gourde
Lempira
H.K. 5

Hungary Forint

Iceland - I. Krona
India — Ind. Rupee
Indonesia— Rupiah
Iran ...... Rial

Iraq. - Iraqi Dinar
Irish Republic - Irish £
Israel - Shekel
Italy-— Lira
Ivory Coast- - C.F.A. Franc

Jamaica
Japan...—
Jordan

Jamaica Dollar
- Yen
Jordanian Dinar

Kampuchea Riel
Kenya Kenya Shilling
Kiribati Australian 6
Korea!Nth) — - Won
Korea) Sth) - - Won
Kuwait- Kuwaiti Dinar

Laos
Lebanon...
Lesotho—
Liberia -
Libya
Liechanstein
Luxembourg

.... New Kip
... Lebanese£
-. Maluti
... Uberian S
m. Libyan Dinar
— Swiss Franc
— Lux Franc

Macao.-...—..—.. Pataca
Madeira Portuc’se Escudo
Malagasy Republic MGFranc
Malawi —— Kwacha
Malaysia ......... Ringgit

Maidive Islands—.
Mall Republic*.....
Malta
Martinique-.—
Mauritania-
Mauritius..-

Rufiyaa
Mall Franc
Maltese£
Local Franc

Kfpee
Mexico....— — Mexican Paco

Local Frano
French Franc
Tugrik

Miquelon. -
Monaco- —
Mongolia.
Montserrat -
Morocco
Mozambique
Namibia - -

Nauru—
Nepal — —
Netherlands.
Nethor landAntilles
New Zealand
Nicaragua —
Niger Republic. m...

Nigeria
Norway—
Oman Sul'ate Of.-..

Pakistan-
Panama.
Papua N. Guinea—
Paraguay -

Tugrik
E. Caribbean S
Dirham
Metical
SJLRand

Australian Dollar
Nepalese Rupee
Guilder
Antillian Guilder.
N.Z. Dollar
Cordoba
C.FJL Franc

Naira
Norwegian Krone
Rial Omani
Pakistan Rupee
Balboa
Kina

Guarani

28.945
• 3.77

11.66
1.3985
J-3985
38.BO
116.65
8.2400

6.9925
2.80
10.92675 .

65.15;;

41.241
16.22
1.404.5
122.50isg)

0.4358
1JMG5
251.0
2.347.5
683.0

5.85
317.8
0.526

NIA
19.275
1.6210

’
1.65551 n)
1.117.B4
0.4124

4B.9475
8.0215
1.7650
I.3985

0.

4140
8.1425
77.50

II.35
192.25
721.3

1.

BS
3.20275

10.5585
1.166.0
0,620
11.66
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Novel £50m bond for Trinidad

INTERNATIONAL CAPITAL MARKETS
I

rTw.ZwZA<%A I
Agent named I FT INTERNATIONAL BOND SERVICE

BY MARY ANN SIEGHART IN LONDON

TRINIDAD and Tobago issued a
novel E50m bulldog bond yesterday
through Morgan Grenfell and J. April

:

Henry Schroder Wagg. Ithas a final 9&S5
maturity of 25 years, but investors Mgi
can redeem their bonds every five laux
years. -
The issue will pay a margin of method

1j85 per cent over the yield on the punt on
UK Government stock of 2004/8, The I

but the price at which the first re- cent is t

demption (in 1989} is made will be August
set to give a yield of 1.40 per cent be fixer

over the government 10 per cent expecte
stock of 1989. Lead
At the moment, these two fbrmu- reporta

lae would give roughly the same sue, par
yield (around 12.4 per cent), but the institub

BHF Bank bond average

April 30 Provioua
99lS5Q S&580
High 1904 Low

100.009 96J356

method allows investors to a
punt on die yield curve.
The bond is partly paid; 30 per

cent is due now and the balance on
August 7. The price and coupon will

be fixed tomorrow and the price is

expected to be close to par.

Lead manager Morgan Grenfell
reported strong demand for the is-

sue, particularly from UK finanriai

institutions.

The only new issue in the dollar

sector of the Eurobond market was
a S65m discount bond for Primary
Industry Bank of Australia. Led by
Paribas and Orion Royal Bank, it

has a 9 per cent coupon at a price of

82% per cent to yield 12£55 per cent
to maturity. The seven-year bond,
which involves an interest rate and
currency swap for the borrower, is

designed to appeal to investors, par-

ticularly from the Far East, who
prefer capital gains to income.

Trading volume was extremely
low in dollar, D-Mark and Swiss

franc secondary markets yesterday

and prices fell in all three sectors

OVER-THE-COUNTER Nasdaq-national market, 3pm prices

Stock Sates High Law lost Ong
<Hndi)

Continued from Page 36
tedtaU. J» 12 291, 29* 29* -*
feMS UK 71: 71, 7^ A

Sates High Lm laa Chug

(Hotel

Sates (9$ law Lass dug
(Hade)

by up to W point, with the worst
falls being seen in dollar bonds.

In Germany, SKF, the Swedish
ballbearing company, is raising DM
100m through a five-year bond pay-

ing a coupon of 7% per cent at par.

Led by Dresdner Bank, the short

maturity was not enough to coun-

teract the effect of a weakening
market and the issue traded at a 1%
per cent discount outside the 1% per
cent selling concession
The Province of New Brunswick

has followed up its Canadian dollar

FRN with a SwFr 1 00m public issue

in Switzerland. Led by UBS, the 10-

year bond has an indicated 5% per
cent yield.
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Agent named
for Telefonica

sterling credit
By Margaret Hughes in London

TELEFONICA, the Spanish tele-

phone company in which the Gov-
ernment has a 48 per cent stake,

has awarded the mandate for

E80-£70m sterling credit which it is

raising on the syndicated loan mar-
ket to International Westminster
Bank (IWB).
IWB will be acting as agent bank

for the credit but Telefonica will be

selecting a lead management group
of about ten banks.
The margin nil] be H per cent

over Eurodollar rates during the

first two years rising to % per cent
j

for the last eight
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Alfa-Laval 1983

A strong start
to a second century
Concludinghis reportonourcentenary yearof1983, Alfa-
Laval’s ManagingDirector, HarryFauDcner, said “...income in
3983 will be well inlinewith that recorded in1982TTheresults

for 1983 showthis to havebeen a conservative forecast

•Orders wentup 11% toMSEK 8,709, and invoiced sales rose

by19% toMSEK 9,250.

•Incomebefore special adjustments and taxes rose, for die

12th consecutive year, toMSEK 803, an increaseof27%.
•Earnings per share atSEK27.30 and dividends at SEK9.00
both rose by 20%.

•The overall profitability increased to 18%. All business
groups contributed to the improvement.

•The Industrial group,which accounts for57% ofsales,

increased sales by 15% and profitby 20%.

•The sales ofthe Agri group, 28% ofthe total, grewby16%,
and the profit went up by 40%.

j

•The “Other Companies” group, which was subject to major
structural changes during the year, also improved its

profitability.

•The financial positionofthe company strengthened even
further through an issue ofnew snares on the London market
and a positive cash flow from operations. Equity in relation to'

total capital increased from26% to 35%.
•Acquisitions in 1983 included Industrie Automation"Wage
und ProzesstechnikGmbH inWest Germany and Fluid

Operations Equipment inU.SA, both within the field of
process controlTwo furtherU^. acquisitions havebeen
made in February 1984-WestAgio within the form supply
market and Cashin, selling and developing equipment for

automation offood production.The company also

purchased a majority shareholding in RiedelGmbH ofWest
Germany, and entered into partnership with theFour
Seasons Venture Capital Fund in Sweden and withNordic^
Investors Ltd OffshoreFund 1983 results were
significandy affected by these acquisitions.

•The oudook is forgrowth in the industrial
fieldbutmoreuncertainforthe
agribusiness,wheremilkoverproductionin
Europeand in theU1SA continues to
createalowdemand Overall,however, the
company is expectingimprovement in <h

results for 1984- V

Income afternet financial

items (MSEK)

1979 1980 1981 1982 1983

Equity/Tocal Capital (%)

3L6

1979 1980 3981 J982 1933 I 1979 1980 1981 J9$2 1983

OC ALFA-LAVAL
Europe -America,- Africa -Asia-Auctntaua

Creatingnewmarkets
fromgreatideas.

TheGrowingWorldofAlfa-Laval
Alfa-Laval employs 16,000 people in
35 countriesand its annual turnoverof ^
US$1,200 million (a 19% increase over1982) .

represents 31 consecutive years ofgrowth.
90% ofthis turnoverwas derived from, sales
outside Sweden.Today Alfa-Laval's products
and processes are solvingproblems in130
countries and in over170 industries - from
energyproduction, environmental control
andfoodprocessingto resource recovery,

agricultureand chemical engineering.

Public Affairs Group Staff

-^Slfa-LavalAB,POBox 500, S-147 00Tumba, Sweden.

Please sendmeacopyofyour1983 Annual Report

Name
Position

Company—

Address

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The

following are dosing prices for April 30.
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This advertisement appears as a matter of record only

Bf
BulkTransport Limited

(Incorporated with limited liability under the laws of the Islands of Bermuda)

U.S.$21 .25 million
Placing of Ordinary shares and Warrants

Arranged by

Singer& Friedlander Limited

Greig, Middleton & Co, Rowe & Pitman, Wood Gundy Limited

A listing on the Luxembourg Slock Exchange for the
Ordinary shares and Warrants has been granted.

I.


